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CHANGING 
TENDENCIES  IN 
BOND  FINANCING 

Prelimiaary  atatistics 
of  Canadian  Bond  financ* 
ing  for  1936  reveal  inter¬ 
esting  changes  in  both 
governmental  and  cor¬ 
porate  flotations.  This 
subject  is  discussed  in 
our  December  Invest- 
ment  Letter,  a  copy  of 
which  will  be  mailed 
upon  request, 

A.  E.  AMES  &  CO. 

I.IMITEO 

BuiImu  Eitabllshed  1889 

MONTREAL 

Toronto  Wlnnlpof  Vancouiror 
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I  I  At  the  Lookout  |  The  Urbane  K 

!  AGE-OLD  LAWS  OF  ^  Winflippp.  Operation  of  S(>ci,i! 

rt/T/\ai/\Ba|/tp  I  Dfr  I  •'ledit  in  Alt'prfa  is  still  retjardefl 

I  rl  lllllllVIII  .1  AKr  tlrail"  by  PieraitM-  wn- 

I  LlVUll  UlTJlVtf  nltlj  ij;„n  Abcrhnri  and  iilmost  as  inai-- 

Dr/'AlIPni/  n  1  OIP  'I'C  Kdmonlon  pvopiK  i  rt - 

lILiVVf  Lllll  LvnuiUj  ,1,^ 

- ; -  I  tawa  to  attend  a  Dominion- pnu  in 

Sir  Charles  Gordon  Sees  Can- 1  cial  conferenee. 


The  Urba^^ht  of  are'll  TAX-PAYERS  LOOK  BRAZILIAN  MAY 

. . . . . . .  „  T  TO  CONFERENCE  TO :  EARN  IN  EXCESS 

RRIIFVF  RIIRDFNS  90  CFNTS  SHARP' 

as  tilP  ■  Holy  tlrail"  by  Proraier  Wil-  !  lo  start  ihi.s  present  system"  Can  UliLIIj  I  L  DUIII/LllJ.  •/V  I  U  UllnllLl 

liatn  Abcrhart  and  iilmost  iis  inai-- !  yon  answer  ihiit  qtiestion'.”'  I  _  ’  - r— - 

rc.s3ihle.  the  Kdmonlon  prophet  rt  -  i  Advised  by  Dr.  Stephen  l.eacoek's  Difficulties  Which  Provincial  Would  bo  Nearly  95  Cents  if] 


vealed.  last  week,  when  lie  passed!  eommenl  earlier  this  week  on  So- 


adians  Working  Way  to 
Better  Things 

CONCESSIONS  TO  U.K. 


rrbaiiely  tmconepnieil  about  liow 
soon  lie  ean  imidemeiil  bis  seivcme. 
I’romiei  .-Mierliari  inlertiewed  in  his 
i(>mpartmenl  on  board  a  c.P.R. 
I  rain.  admilU’ii  he  bad  no  definite 


eial  Credit,  when  be  predieied  the 
•Mheria  Social  Credit  party  would 
to  out  at  the  ne.\l  election,  and  the 
Conservatives  wotild  eome  in.  Pre¬ 
mier  Aborhart’s  only  comment  was:  j 
"There  are  no  more  Konservatlves 
in  .-Mberta.  They’re  all  dead." 

.And  so  he  resumed  his  mission  to 


Governments  Face  Is 
Realized 

DUNNIN^KEY  MAN 


Gains  Maintained  in  Final 
2  Months 

74  CENTS  LA^  YEAR 


Canada  Has  Strong  Minister  Improvement  in  Economic  Con- 
of  Finance,  to  Put  Through  ditions  in  Brazil  Expected  to 


I  p  '  ■!  ,  ,  idea  when  Social  Credil  -.Mn  he  im- j  Ottawa  in  Ihc  hope  of  beitic  able  to 

I  jays  c.Ttects  on  Industry  anc  idemenled  in  that  provinee.  |  set  .some  real  money  to  holster  So- 


Employmcnt  Must  be  Con- 1 
sidered  —  Mining  Greatest 
Contributor  to  Income  Tax 

’1'lirrr  twiA  iin  liidirntlon 

Hull  I  Mii.MlItiti  ivlll  hr  I 

srrloii.'*l>  ilKliirhofi  hy  iil- 

IriifUttx  llio  nlutiiMif  i«»ti  «»f  liiiiKr 
AMI.  Tlir  murkolik  In 
f'iui;ut:i  :iiir|  Ih**  t'nifrit 

sl»ot>r«l  •‘Ircti^^lli  on  (lir  fin-  I 

T^AKTN'fJ  ;j  srHiif]  .''fiuarcly  on  Mir 
opposiu'  fhId  ot  111*'  fr»icc*  j 

1C  anti  suj;L"cstiiK;  that 

s  rh(.*  potipJc  naii.a*  iliai  Ihcrc  arc 


“ft  will  liavo  III  bo  done  ^radiially. 


ficf.  .'^oinc  real  money  to  bolster  So¬ 
cial  Oodil. 


a  Broad,  Constructive  Pro¬ 
gram 

Special  Correspondc.ncr 


Result  From  Roosevelt  Good- . 
will  Trip 

Net  e.arningb  of  over  Iin  eent.;  ai 


Will  Canada  Impose 

Tax  on  Surplus  Profits? 

How  the  Roosevelt  Legislation  to  Force  Distribution  of 
Surpluses  Is  Working  Out 

By  ttlARl.ES  H.  ELI.STON 


IMitor’i-,  \<it(  : 
Mas  fiitiilly  siLrned, 


sii'nifieanee  of  iho  K. 


I'l  Alureh.  Ift.'lfi,  and  acain  In  .Tune  wltn  the  h'aislaflon  tion.s  by  popular  f.avof.  to  lake  the 
I'he  Kinanelnl  'l  imes  earrb-d  artleles  indieatlnc  the  full  drastic  action  whirh  .seems  de.sirabl'C 


Ottawa.  —  Heavily  burdened  lax-  share  for  Hrazilian  Tract  ion  I.icbi  | 
payers  have  turned  hopefullv  to  the  ^  Powet  (  o.  I.ld.  arc  imliealcd  by 
,  '  f  ,,  J  <he  trend  of  monibh  earnincfi  for 

Capital  and  the  roufereneo  of  Fed- 

eral  and  Provincial  Government  re-  m  net  rereirded  for  ilto  lo  montli 
presentatives  looking  to  the  stnbil-  period  up  to  ihe  etid  of  October, 
i/.atlon  of  provincial  finance.s  and  Tn  Ibe  fir.si  10  months  of  ibis  vear 
Ibo  simplification  of  taxation  and  net  ravniiiKs  showed  an  iniprove- 
other  overlappinK  legislation.  It  ts  ment  of  $SG3.:.'1,",  oier  the  i-orrc:^- 
admitted  that  It  will  rentttro  cour-  ponding  period  of  last  .'  ear.  t  ;irrii  d 
agcotis  a'ttlon  on  the  part  of  pnhlie  right  through  to  net  iueomc  avail- 
representatives  who  hold  their  post-  able  for  dividends,  ihi.s  is  ef|ui\aleiit  , 


Canadian 

Securities 

Dominion  and  Provincia! 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
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no  slioif-enis  to  hetler  time;?  and  Canadian  investor.^, 
!lial  llie.  oli.ser\ anec  of  agt'-old  eeon-  d\es  on  uiulisliibi 
1  ,  .  ...  .  panie.s  to  pav  (<ui  i 

ornif  l.-iws  must  be  me  basis  of  r.mmd  . 

the  arcompanving 

progress,  we  in  Canada  will  steadily  ii;is  hail 'fir.st.-hand 


S.  Uevenite  A<t  of  pKltJ  lo  American  industry  and  in  the  reduction  of  the  cost  (and  ai- 
Ineorporalcd  in  this  Act  are  provisions  imt>osing  tendant  taxes,  of  administering  gov- 


lo  12  rents  a  share  on  Ihe  V.OL’S.tt.'iT 
shares  of  eommon  slf>ek  outstiiinl 
ing.  Net  available  for  Ihe  year 
was  eiiuiil  lo  T1  eonl.s  a  shan-  on 
the  eommon,  hence,  even  .sbotibl  the 


;)\es  on  iiiulisi  I  ibuled  net  income  w'liieb  have  eausc'l  ITflited  Stales  com-  ernment  at  Cltawa  and  in  nine  pro-  tiie  eommon,  hence,  even  .sbotibl  the' 
panie.s  to  pay  (<ui  millions  of  dollar.s  i.n  extra  dividends  and  boriuse.s.  fn  vinclal  capitals  and  in  muiniaiiiing  r/>nipaiiy  do  no  better  than  break, 
the  arcompanying  article  a  prominent  Canadian  btisitiess  execulive.  who  the  costly  social  services  lo  which  even  with  irtk.l  in  operating  rosuli.si 


CONSIDER  PLANS 
REORGANIZATION 
OF  UNITED  FUEL 

Chief  Objective  is  Elimination  of 
Heavy  Dividend  Arrears  iOn 
Preferred 

NOW  .$31.50  A  SHARE 

Toronto  Bureau  Th.  Financial  Tima, 
loronto. — Propo.sa I.s  foe  the  rcor- 
ganization  of  United  t'kiel  Invest¬ 
ments,  Ltd.,  will  be  made  to  share- 
boIder.s  in  tlte  course  of  the  next 
few  months  and  officials  of  the; 
l  ompany  are  givin.g  close  study  to  j 
several  plans  at  Ihe  present  time. 


work  onr  way  to  Ixsier  (hi.ngs.  Sir  how  the  lax  Is  worked  oiih  and  Ihe  effect  lh;if  it  has  had  lo  dtvte 


xpericnee  with  this  n^w'  lax.  describes  in  detail  .just  the  public  has  become  aecu.stomed. 


isl  2  tnontfis  of  tlii.s 


(  liarlers  Gordon,  at  the  .■iitniial  meet¬ 
ing  of  the  Rank  of  .Moiitreiil,  lues- 


SGinec  President  floose.vell  signed^  . . _ . .  . . . .  .  .  . 

Ihe  U.  S.  Ri'ventio  .Act  of  Utnil  on  MEfll/  TUOMDQON  strong  niiin  for  .«nrh  a  task.  Mr.  share. 

.ftine  22nd  last  a  ilrnmatic  change  llljff  1  fll/lTITuvli  I  Uiioniug  has  shown  both  courage  fn  Seiifeinber  and  Oeioher.  how - 

b:is  taken  place  In  the  dividend  j  wv**  «  •  /y  VYvxTrv  ■  marked  luisiness  ability  and  the  ever,  net  earnings  ha'e  show  n  in 

policy  of  Ihe  majoritv  of  Amcrirrin  !  pAnTIT  kp  ClM||  provincial  premters  ean  feel  vonfi-  rreases  of  $2:H1.21S  and  .'f:22;!.Shl  le- 

eorporalions.  .Shareholders  Jiavi  V<1  vllilifl V  1  llll/  denee  that  they  will  receive  fair  speetlvely  over  the  .'■ante  months  of 

henefitted  to  the  extent  of  millions  i  lllfElfT  |Yfi  t  fpimiY  c<iuilable  treatment  in  any  pro-  while,  in  the  t  monihs  .luly  to 

by  iucrease.s  in  dividends.  Ihe  de-  lyllML  LL  A  |||UL  -^ram  rerniiring  individual  eoiiecs-  Ocli'iber  aveiiige  inoiithly  gains  in 

clarnlifkn  of  bonuses  and  extras.)  •  LijllUllU  .sions  wltieli  may  be  proitosed.  The  e.irnings  lias  been  $1Sli.12.').  .Nssiiin 

chiefly  In  r-asb  but  some  In  .slock.  ;  _  need  for  redueing  the  cixst  of  gov-  ing  increases  in  the  final  2  ntonlh,-. 

In  the  first  eleven  monihs  of  ;  Official  Confirm*  Report  But  prnment  in  Canada  is  obvious.  The  of  Iho  year  along  the  liiie.s  of  thi' 

Standard  Slati.sties  Co.  of  New  A’ork  I  lw„__  r’an-rinn  in  Vinu,  desirability  of  elminating  ditpliea-  .'iveriigo  for  the  previous  1  moiitbs, 

repofi.s  2.r.,i2  favorable  dividend  L^unon  m  view  oi  Uaxation  and  in  various  reg-  earnings  of  i;i:;ii  will  slmw  a,  total 


At  the  same  time  It  Is  realized  that  earnings  for  the  full  12  months  | 
in  the  Minister  of  k'lnancc  there  is  a  would  Ik*  eijuivalent  to  Sii  cents  a  : 


entrrj  a  verv  eueouraging  picture  Vif  dramatic  change 

n-i  u  .  taken  place  In  the  dividend 


strong  niiin  for  .«nrh  ,a  task.  Mr. 
I  Dunniug  has  shown  both  courage 


share.  ' 

fn  Sriifember  and  Oeioher.  how  -  j 


the  husiner,!!  situation.  The  substtin- 


poliey  of  Ihe  majoritv  of  Anierirnn 


tini  progress  whieh  had  been  record-  corporations.  .Shareholders  Jiavi 
ed  during  the  year  he  indirated  by  a  henefitted  to  the  extent  of  millions 
reference  to  five  outstanding  fun-  i'lcrease.s  in  dividends.  Ihe  de- 
, I...... i  ...r  elarnlifkn  of  bonuses  and  extras. 


id'uneiitai  features,  as  lollows;  — 
j  The  recover,'  in  acriciiltiiro; 

I  '  The  extraordinary  activity  In  min- 
j  ing: 

j  The  all-time  record  in  newsprint 
production; 


The  all-time  record  in  ne'v.sprlnl  changes  as  compand  with  1,220  fiv- 

orabio  im  tlio  first  ricvori 

loduilton.  months  of  lit.'l.G.  fn  .Vovember  tliere 

The  gratifying  incretise  In  the  were  .GTS  favorable  changes  as  coni- 


aud  marked  luisiness  ability  and  the  ever,  net  earnings  ha'e  .shown  in  j 
provincial  premters  ran  feel  vonfi-  creases  of  $2:iil.21S  and  .'fi22;i.sri|  le- 
deneo  that  they  will  receive  fair  speetlvely  over  Ihe  .same  months  of  | 
and  c<|Ujtable  treatment  in  any  pro-  l!t3-'>.  while,  in  the  t  monihs  .luly  loi 
■^ram  rerniiring  individual  eoin-es-  Oel.'iber  avertige  moiiihly  gains  in 


BOXD.s 

Stocks 


chiefly  III  rash  but  some  In  slock. 


and  c<|Ujtable  treatment  in  any  pro-  l!i3-'>.  wliile.  in  the  t  monihs  .luly  to 
■^ram  rerniiring  individual  eoiu-es-  Oel.'iber  avertige  moiiihly  gains  in 
sions  "•Itioli  may  be  proitosed.  The  ciirning.s  lias  been  $1S|I.12.').  ,\ssuin 
need  for  redueing  the  civU  of  gov- 1  ing  increases  in  ibe  final  2  monlb,-. 


tourist  trade: 

The  striking  expansion  in  our  ex¬ 
port  trade. 

AH  pails  of  the  eounrry  bad  benc- 


pared  with  210  in  t  ie  preceding!  „ne  of  Hie  most  .spectacular  per- 
mont  1  of  Oc triber  .and  212  tn  Novcm-,  on  the  Canadian  mining 

her.  10„a.  While  . mm oved  Cosiness  : 

J''.’’*  Thompson  radillae  Mining  Corpora- 


made  these 


less  de,grce  ments  po-sible,  it  is 


Irom  Ih.p.sc  developments.  Kven  In 
the  Rrairle  I’rovinces.  where  there 


Fven  in  I  ffionges  in  taxing  poliry  ineorporal- '  '  ‘  i.,  i  '  .  '  ,-f 

1  io  ll'o  Hovfn.te  Act  of  1P:IC  ‘’oo’hony  snddcnly  came  to  life 

'’"'^"nthat  has  made  such  increase  in  eor- !  '-enis  on  Puesday  last 


Little  Work  Done  ulatury  measures  i.s  equally  aiipar- 

'  -  ent  But  Ihe  simplifical ion  of  ad- 

HAS  IMPORTANT  BEARING  miiiislratlve  machinery  involves  pro- 

-  vineial  rights,  and  it  ean  be  read- 

One  of  the  most  spectacular  per-  Hy  und'Orslood  that  for  political  rea- 
formers  on  the  Canadian  mining  sens  provincial  authorities  are  lo.'iHi 
niiifket.s  during  the  past  w'eck  was  to  favorably  consider  proposals 
Thompson  Cadillae  Mining  Corpora-  which  may  be  regarded  by  Ihe  peo- 
lion.  Aficr  an  'Oxlendcd  iieriod  of  pie  of  the  provincc.s  as  saerifiivng 
coiuftarative  inactivity  the  stock  of  those, rights. 


came  to  life  Perhap.s  quite  naturally,  the  con- 
Puesday  last  ferenee  first  turned  to  the  problem 
'  $I.2.i  on  a  of  finances  and  provincial  credit. 


I  hief  oh.ieclive  of  the  plan  will  be  had  been  drought  over  large  areas.  ponnion  dl'vtde.'tds  Imperative.  '  ">  •'  on  a  of  finances  and  provincial  credit, 

the  retirement  of  preferred  dividend  ,„.iepR  ,,,p  reduction  of  I  So  henofieial  lias  been  the  flood  of;  '"rnover  of  h,n.000  shares.  The  Irom  Ihe  standpoint  of  the  provln- 

arrears  of  $31..50  "hicli  total  p.r,.rv.over  had  im-  extra  dividends  tn  investors  and  so  ,  f'-Hnwing  day  a  tremendous  flood  of  euil  delegates  this  Is  Iho  problem 

ii'.IO  on  Ihe  00,000  .shares  of  r>  per  "  j”  .  .  ‘  ,  stimnlating  to  business  gonemtlv  in  I  "'‘‘^ers  totalling  621.000  shtires,  sent  of  out.standing  importance.  If  Ihc 

cent,  preferred  stock  outstanding.  proved  scnttmenl.  Ihe  capitaH  United  States  tluit  it  is  not  Im- 1  stnvk  lo  a  new  peak  of  $1.76.  pio'incial  legisltitors  are  more  con- 
Cn  the  ba-sis  of  offivially  sanction-  Roods  iiidu.stries  and  building  Here ,  tj,at  somewhat  stmUaxUM^jSl^iHyirsday  when  iradin.c  rc-  cerned  with  strengthening  their 

>*d  reports  on  earning.s  for  the  .seven  mentioned  as  an  exception  and  gov  "j  proposals  may  be  seriously  stock  soared  to  $1.05.  credit  aflrT  horrowing  power  than 


JHiprsday  when  iradin.c  rc-  eerned  with  strengthening  their 
ISF  stock  soared  to  $1.05.  rredit  affrT  hb'rrowTng  pow  er  than 


reports  on  earnings  for  the  seven  meniioncil  as  an  exception  and  *  pi-^posals  may  be  serionsly*  stock  soared  to  $1.05.  credit  affii  oorrowing  power  than  ^ 

montlis  ended  October  31,  1036,  an  ernment-aided  jdans  to  encourage  in  Ottawa  at  coming  sessions.  Should  j  This  renc'ved  activity  in  Thompson  they  arc  in  proprp.sals  to  reduce  ox- 


inerea.se  In  earnings  of  at  least  $2 
per  share  on  the  preferred  stock  ts 
.'xpcctcd  in  the  current  fiscal  year 
which  end.s  Marrh  31,  1037.  This 
would  bring  earnings  on  Ihe  pre- 
lerred  to  $1.37  per  share  as  compar¬ 
ed  with  $2.37  in  Ihe  year  ended 
March  31,  1036.  While  it  is  difficult, 
if  uot  impossible,  to  predirt  earn- 


huildin,g  'verc  eommendod. 

Canadian  Industry 
And  U.K.  Trade  Pacts 

In  discussing  the  expansion  of  ex- j 
terniil  trade  Sir  fharles  referred  to  i 


a  tax  be.  Imposed  upon,  undistributed  i  Cadillac  'vas  based  on  the  report  of  penditures.  that  is  not  hard  to  iin- 
fneome  of  Canadian  romptiules.  i  a  spectacular  discovery  on  the  60^  derstand.  And  it  must  be  admitted 
'vhether  as  strict  or  more  moderate  i  foot  level  'vhich  w.as  considered  that,  in  the  majorit.v  of  ilie  pro- 
Ihan  that  incorporated  In  the  IT.  S.  '  lilghly  important  in  view  of  its  '  inces.  real  efforts  In  the  rediie- 
Tleveniie  Act.  a  marked  increase  in  '  pro.ximit.v  lo  Ihe  OTlrien  property.  fion  of  expenditures  have  been 
Canadian  dividend  payments  'voiild  ]  official  slat'ement  i.ssued  by  '"•'■He —  even  though  they  have  not 

result.  Tt  seems,  Hierefore  desirable  |  .Andre'v  Walz.  consulting  engineer  gfent  us  the  lax  paying 


frrn-.l  tr.rl..  '^ii  cii'.rles  referred  ‘‘“"■•‘’'an  dividend  pa.vments  woiild  An  official  statement  i.ssued  by 
tern.H  tr.tde  Sit  that  Its  re  erred  to ,  niereforo  desirable  :  Andre'v  Walz.  consulting  engineer 

the  impending  rc'isioii  of  the  Can-  m  consider  the  marner  In  'vhich  the,  the  company  confirmed.  In  part. 
ada-Uniled  Kingdom  tiado  agree- i  new-  United  States  tax  operates.  Tn  I  riimnrc  hni  nHviserl  oYtreme 


agree-  new-  United 


tigs  diiniig  Ihe  winter  months,  j  men!  of  HI32  and  tn  the  general  as-  |  R  la-tor  ;irtlrlp  Ihe  beneficial  and  de- ;  fjmtion  in  judging  the  Importance  of 


proximity  to  Ihe  OTlrien  property.  fion  of  cxpcndifurc.s  have  been 
.\n  official  statement  i.ssued  by  "'•'''Ic  even  though  they  have  not 
■Andre'v  Walz.  ronsiilting  engineer  gteat  as  the  lax  paying 

for  Ihe  company  confirmed,  in  part.  !!**  ’  ''’  Rf’R'M’aH)'  would  like  to  see. 
Iheso  rumors  but  advised  extreme  The.  great  diffirtill,'  i.s  that  in  each  ■ 


"  hich  are  affected  hy  "cather  eoii- 
ditionri.  earnings  of  $5  per  share  arp 
expected  in  some  nutirlers.  Since 
the  company  has  a  strong  working 


siintpHon  that  the.  Dominion  will  be-  ‘  ,  ‘ ...  _ _ 

'  ,  ,  I  considered  with  partictilar  reference 

iir.ked  to  aiigmcril  its  concession  to  j  possibiltl.v  that  a  similar  lax 


Hie  company  has  a  strong  working  British  exporters.  Ho  added,  that  may  he  imposed  in  Canada  on  undt.s- 
••apital  position  and  no  bank  loans  ’''yhile  the  present  ratio  ol  trade  he-  iributed  surplus  earnings  of  com- 
it  is  expected  that  any  plan  of  re-  tweon  Cantida  and  the  United  King-  'nerco  and  industry. 

..rganization  "  ill  involve  somrt  cash  a  prima  facie  case  In 

support  of  such  an  anticipated  re-  )„,(  pi-osidentia1  message  on 


payment  to  present  holders  of  pre- 
f'rred  .stock.  Such,  payment.  If 
made,  would  represenf  the  first  re 
I  urn  shareholder.s  have  received  i 
..'-ince  October,  1031  ! 

A  substantial  improvement  in  net; 
profit  is  reported  for  the  7  montlif-  j 
ended  October  .31,  1036.  After  all! 
charges,  but  before  provision  for  in-i 
come  tax.  the  company  had  a  profit  : 


trimental  features  of  the  tax  will  be  j  fiio  little  work 

considered  wMh  particular  reference  i„  accomplished.  Mr.  Walz  re- 
to  the  possibility  that  a  similar  lax  , 

may  he  imposed  in  Canada  on  undi.s- 1  .....  *,  ..  „  . 

Iributed  surplus  earnings  of  com- j  from  the  3  hompson  t-a- 

merco  and  industry,  >  ‘^at  a  high  gr.ade 

In  the  United  .State.s.  corporation  I  7';^'  r®.  J  f 

are  subject  to  several  Federal  taxes  drift  tn  the  600  foot  (3r  hot- 

ikiit  in  hi«  n.-,^„ifinnrini  nic««-inn  „„  I  loiit  level  of  tile  mine.  Tills  ob.loctive 


(C’ontiniiod  on  I’age  3.1 


iContinncd  on  j’agc 


More  Bright  Spots 


r«nny  Farmer  Candy  Stores  drr  lares 
extra  of  25  cents  a  stiarr  in  addition 
to  regular  of  12*2  cents  qtiarerly. 

Famous  Players  declares  a  dividend 
of  00  cents  for  the  year  an  increase 
of  10  cents  over  1935. 

Wabasso  Cotton  Co.  declares  a  divi¬ 
dend  of  25  cents  on  the  common  stock 
—the  first  since  October  1928. 

Consolidated  Mining  and  Stnolting 
declares  extra  ol  $1.00  a  share  together 
with  the  regular  half*yrarly  of  50 
cents. 

Western  Grocers  increases  Ihe  qtiar- 
terly  dividend  on  the  r.ommnn  stock 
from  50  cents  to  60  cents  a  share 

Twin  City  Rapid  Transit  declares 
$14.00  a  share  on  account  of  preferred 
arrears 

Moore  Corporation  increases  the 
quarterly  rote  from  25  cents  to  40  cenls 
a  share. 

Hollingei  Consolidated  declares  an 
extra  dividend  of  10  cents  a  share  in 
addition  to  Ihc  regular  4-veekly  dis- 
tribiitiuii. 

Btiilding  Products  declares  50  cents 
extra  and  regular  quarterly  dividend  of 
35  cents. 

Premier  Gold  repeats  the  one  cent 
extra  when  declaring  rcgul.ir  qiiaitorly 
dividend* 


Rush  Drilling  on  New  Section  of 

Turner  Valley  Following  Strike 


(Uonlinned  on  I’agc  6) 

REP0RT“$7  GOLD 
SHERRin  GORDON 


6(16  past  dtift  in  tho  600  foot  or  hot-  Toronto  Bureau  Tha  Financial  TImea 

lorn  Ipvol  of  Hip  minn.  This  ob.locHvr  roronro.— fnterc.'it  in  Hip  w  f.«tpi  n  j  t»  Hip  stirfapp.  iuxofdin,-  i.i*  r'xppi  rj 
bits  bppn  sought,  during  fho  past  two  section  of  Iho  Turner  Valley  oil  udviec. 

month.';  and  it  appears  no'v  that  the  field.s  of  Alberta  is  continuing  un  Tltc  next  well  to  blow  in  i.s  ex- i 
do'vnwiifd  exten.slon  of  the  high  abated  with  work  proceeding  fever-  peeled  (o  he  Sterling  I’aeifir  ,\o.  3 

grade  deposition  on  Ihe  150  foot  Islily  in  the.  quest  for  new  prodtie-  whieh  ts  Iield  by  Hoyalito.  in  turn 

level  hits  been  reached.  It  should  ors.  Foundation  Uoyallies.  whieh  eoni tolled  by  Impertal  ftil.  Tliis  j 

br*  noted,  however,  that  only  a  fc'v  blow  in  last  'veek  as  reported  in  j  well  i.s  loealed  aliout  3  miles  norlli  ' 

tcpt  of  advance  has  been  made  in  The  Financial  Times,  is  being  le.sl- i  of  tim  Fonnd.iHon  and  one  mile; 

Hie  high  grade  ore  and  caution  ed  hy  being  blown  in  at  intervals,  i  north  of  Tiii  uer  A’alley  Royali  ie.s. 


stock  tax,  and  the  substitution  of  a 
graduated  lax  on  undtstribuled  eor- 
porato  income.  As  passed,  however,  I 
the  Revemie  .Act  of  1036  retains  the] 


March  3rd  1030  President  Roosevelt  sougni,  nurmg  mo  past,  iwo  oei-iiuu  oi  mo  juinui  v.oo-y  o 

reromme-nded  Ibe  abtrllHon  of  the  ! '’"’‘''h.s  and  it  appears  now  that  the  field.s  of  Alberta  is  continuing  uii 
existing  flat  t'jx  on  corporations.  Ihe  :  H'>"»'"!"d  exten.slon  of  the  high  abated  with  work  proceeding  fevei 

excess  profits  tax  and  the  e.aiiilal  I  R'’‘*He  deposition  on  Ihe  150  foot  Ishly  in  the.  quest  for  new  prodm 

stock  tax,  anil  the  substitution  of  a  |  level  has  been  reached.  It  should  ors.  Foundation  Royalties,  whir 

L-rarinated  lax  on  tindtstribiiled  eor-  be  noted,  however,  that  only  a  few  blow  in  last  week  as  reported  i 


of  $221,401  tn  this  periorl  as  com- j  Runior,  if  True, ,  stock  I'ax,  eliminating  the  deduc 


Fxeess  I’rofils  Tax  and  the  C.aiiilal  I  should  be  exercised  in  .iudging  The  liidie.ations 


Iho  present 


Ualesf  reports  available  from  (;i1- 


sr  >1  1 1  -  ( >1  ( >  I  T  D 


MM.NER,  ROSS  &  CO. 

I  T  Storl^  Prcl?<»ng4’) 

\in  B.XV  .STREE  r 
TORPNTi  • 

Trlrplioiif,  W.A'erley  1701 


CONVERSION  OF  ‘6’ 
PREFERRED  LIKELY 
i  FOR  MOORE  CORP. 

Dividend  of  $l.tiO  on  Common 
Makes  6  For  I  Exchnnr;c 
Profitable 

RATE  WELL  COVERED 

With  Ihe  (leelarati.''n  of  divideud 
111  to  cent:,  a  share  on  ilo’  i  oiumon 
•'lock  of  .Moore  (.'ori'oratioii  Ltd  foi 
Hie  fiii.H  quarter  of  1036  :i  i<,-iilai 
auuii.il  rale  of  $1.60  a  share  on  Ho 
seeiirily  is  indicated.  In  :,uih  .in 
event  il  appears  tea.-onable  to  a: 
sumo  Htai  eotiversion  int.')  common 
of  the  hiiik  of  Hie  oiilst, •Hiding  "B  ' 
preferred  stork  of  tlie  cnrpoiaiion  i- 
likely  lo  he  made  diirinc  l't.37. 

Mooic  Corp.  tia.-:  oiil  .laiidin ;  I6> 
777  idiares  of  .tiioii  p^ii  v.ilio-  "B' 
preferred  stock,  wliiili  pav,.  a  divi 
dctid  of  7  per  cent  and  n.  com crliblc 
at  any  time  Int-i  common  stocic  rut  a 
t'asi.s  ol  6  common  for  e.icli  sliare  of 
"B"  preferred.  With  the  common  on 
a  tegular  dividend  lia.sir.  of  $1.6"  .i 


pared  'vith  net  of  Would  be  Big  Thing  For 

Fame  period  of  lliu-.  luipiOMi  •  Ag  v  o  ^  i 

ment  is  stated  to  be  due  to  improv-  j  Manitoba  nroperty  | 

ed  conditions  tn  the  marketing  of'  -  : 

coke  and  also  lo  reduetion  in  inter-  |  Winnipe*  Bureau  The  Financial  rimea 
'est  charges  resulting  from  the  re- j  Winnipeg.  — -  Perslstont  rumors 
funding  of  bonds  of  Hamilton  By-  from  Sherritt  Gordon  stale  that  $7 
Product  Coke  Ovens.  I.lmited..  a  j  gold  has  been  found  at  the  600  foot 
Mibiidiavy  comininy.  Kurnings  in  the  level.  R.  ,1.  .lowsey,  prominent  min- 
last  five  months  of  the  <'urrent  year  I  ing  man  with  many  interests  in! 
.are  not  exported  to  show  any  par- |  Miinitoba  who  was  reeenlly  in  this  ] 
'licuU.r  increase  over  earnings  for  city,  could  not  verify  Hie  report  but 
the  s  me  period  in  1035-36.  it  is  slat-  admitted  lie  bus  "heard”  it. 
ed  so  that  improvement  for  tbeeii-  Sherritt  G-ordou  will  go  into  pro- 
lirVfisoal  ye;ir  will  be  approxini-  diiction  again  in  Alarcii,  If  the  re- 
'ately  the  amount  already  realized  port  of  Hio  gold  find  Is  correct  it 
during  tli3  seven  months,  means  Hiai  iltc  earning  power  of  j 

Working  capital  wtis  $1,100,732  at  (he  mine  will  lie  gretiHy  increased.  , 
fietober  31.  1036.  an  tiiercase  of  Ungincers  estimate  that,  if  $7  gold 

$112,638  over  w  orking  c.npiial  of  $1,-  persists  Htis  alone  would  be  suffi- ; 
•’67101  nt  Alarcb  31,  1036,  and  dtir-  cienl  to  pay  tlie  costs  of  mining  and  • 
ing'  the  interval  $280,500  of  funded  that  tlie  copper  and  zinc  produced  j 
(Irhl  was  retired,  Uurrcnl  tissets  while  the  gold  values  vvero  cncoun- 


Would  be  Biq  Thing  For  ;  tiem  of  income  taxes  paid  from  net  work  done.  However,  it  is  signifi-  dnelton 

Manltnka 'PennoHv  j  inroiue  ill  the  former  and  making  a  runt  to  realizo  that  rich  gold  ore  daily,  a 

t  lanuoDa _ y  I  (f,,jus3nd  on  f'apilal  has  been  found  on  the  lowest  horl-  line  wifi 

,  ,  ...  ;  .Stock  Tax.  The  Act  also  retains  Hie  z.on  of  the  mine,  and  If  It  continues  Hto  outp' 

inn  pe*  urcau  a  nanc «  imaa  j  tax  on  '-orporat iops.  whieh  is  upward  150  feet  to  the  level  where  blew  in.  This  would  phiee  the 
r  *  i  hnovvn  as  Normal  Ttix  and  enrres-  jt  js  known,  it  will  have  an  import-  Foundation  well  in  second  plaim 


alHos  at  the  same  stage. 

Other  companies  drawing  .•iiieii- 


froin  Sherritt  Gordon  stale  that  pj,„(is  with  Iho  fanadi.an  Income  tax  |  ;,iit.  bearing  on  the  future  of  the  among  tlte  crude  producers  of  the  lion  in  Hie  ciiirenf  "oil  rtisli"  are 


(Coutinued  on  page  10. > 


That  200-Mile  Carbureter 


".1- 


(Continued  on  Pago  6) 


tered  v'ould  he  "velvet." 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

« 

List  of  current  ojferinga  Jumuhed  on  request 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  Montreal 

Branehe*  in  all  the  principal  cities  oj  Canada 


Where  You  Saw 
It  First 


L  ,12011011  of  (he 
Toronto  Prc»»  xThlob 
ha,  been  printing  frii- 
*upe  article,  rcccndy 
about  the  1’oruc  VMht- 
mIle,-(»  -  the  -  palloii 
i  carburetor  ha,  been 
I  nrgoJiig  a,  (o  “prior 
riBhtfc”  on  tile  iic»v.%. 

I  Alona,t>lc  I,  u  rc- 
produedon  of  an  Item 
from  The  F'Iniineliil 
Time*  of  .liiiiunrj' 
31,t.  nearly  II  mondi, 
ugO(  and  that  Item 
{(ove  about  all  die  In¬ 
formation  that  (he 
•tCJikudoiial  ,  t  o  r  I  e  ., 
printed  since  hove 
contained.  -And  n«(e 
the  heudlnii.  It  could 
XTcII  he  repeated  now- 


— ---r^Good  V/ 

Be 

_ _  titsr*  \ 

\  earbWTt  rmit  ‘”7es\  V 

\  Tbo of  becnl  l\ 

var  credence  ^n  i^cnt  «  l  | 

\  ncuUT  ^  KTcklei.  and  •  A  I 

'  ■— P*A* .  •"  A ' 


British  Umpire.  Calgary  oil  men  jtre  i  algtiiy  *  Kdmiuiiuii,  whieh  lias  ex 
of  Ihe  opinion  that  tubing  will  have  tensive  holdings  sratleri'd  tlinuich- 
to  be  installed  at  the  Foundation  as  out  the  ana:  ('kalt.:i.  with  l.-irce 
il  vva.s  at  Ihc  Turner  Valley  Royal-  holdings  to  tho  south  of  Foundation 
lies,  the  Umpire's  premier  producer,  and  Ilonio  Oil.  whose  officials  say 
In  both  of  these  wells  the  gas  flow  that,  deals  in  the  last  6  months  have 
Is  not  largo  and  tubing  would  help  placed  the  eompan.\  tn  a  .'•troiig  po- 
greatly  in  bringing  tlie  crude  oil  sitiou  in  the  Turner  A'alley  field. 


Canadian 
GoTemmenl, 
Municipal, 
PubUc  Utility 
and 

Industrial  Bonds 


Our  latest  Review  and 
Bond  List  includes  a 
wide  selection  of  diversi¬ 
fied  Canadian  Bonds  with 
a  range  of  security  atirt 
yields  suitable  for  the 
requirements  of  indivi¬ 
dual  investors.  There  is 
also  included,  a  summary 
of  current  conditions  and 
the  bond  market.  W’e 
shall  be  pleased  to  for¬ 
ward  a  copy  upon  request. 


Jn  matters  of  investment — 

ottr  services  are  at  yovr  disposal 


Wood,  Gundy  &  Company 

limited 

Toroaia  j80  St.  James  Street  „ 

Mostrecl  «  *  i  Himiltoa 

Wiaaipe,  MOBtresl  V»acou»et 

Loedoa.Ea*.  PHOKT:  HakbOCS  2131  Locdoa.Ont 


■j  tile  .'-laliiiorv  (lividcmi  rate  ol  $7  a 
j  stiiiro  annnall.'’. 

'  I  (’f)n version  ot  say  1 6. .>'11*  of  the 

‘  j  "B”  prefeied  rtiarcs-no  matter  how 
I  gi'iieniiis  the  conv  ersi>)n  terms,  there 
■|  is  almo.st  alvvavs  .-i  .small  proportion 
1  that  remaiii.s  mieonvi  rteil  —  vvoulrt 
’  ;  rail  for  the  is.siiaiicc  of  an  adrlttiio-nal 
'  I  Kfi.ilno  shares  of  ciunnmn  stock  of 
vvliiclt  tlicr*'  are  already  out.staudiug 
'  313.673  sliare.s  and  would,  according- 
!y,  add  to  total  dividend  rrqulre- 
■I  iiienls.  Dividend  di.siriluition  on  tho 
I  313.n7:i  sliarcs  of  {(immou  stock  on 
;  tlte  hasi.v  .'if  $1.61*  a  .share  would  ab- 
;  sorb  $.602,367  and  tbe  7  per  eent  dls- 
burseinetii  on  tbe  "B  "  preferred  ealls 
for  piiymeni  of  $117,131*.  The  con- 
versii.m  of  I6.6O11  shares  of  "B”  pre¬ 
ferred  would  add  $12,300  lo  the  ;i.n 
ifual  dividend  reriuiremcnts  on  all 
cl.'issc.s  of  slock.  ^ 

('’ontimicd  on  I’agc  101 

Smelters  Adds  $1,177,750 
To  C.P.R.  Special  Income 

I’a'inent  of  $2  a  fh.'vrv  in  regular 
dividend:;  and  year-end  extra  by 
(■■orisolldated  Mining  and  Smelting 
Co.  of  Canada  on  its  new  $5  par 
j  capital  slock  for  the  rear  just  clos- 
'  ing  will  mean  an  increase  m  special 
i  income  of  R  from  this  .source 
j  for  1036  over  last  year  by  $1,177,750 
r.P.H.,  which  own#  majority  con 
i  trol  of  "Snielter&".  holds  1.682,500 
I  shares  of  the  new  stock,  on 
'  which  dividendf.  and  ■extra.#  for  1936 
j  will  amount  to  $3,365,000  During 
i  the  year  1935  Smelters  paid  In  divi¬ 
dends  and  extras  $6  50  a  share  on 
th©  old  $25  paj-  stock  ot  which  C.P 
R.  held  336,500  shares:  hence  divi¬ 
dends  on  it£  Smelters  holdings  con- 
I  tributed  the  sum  of  $2,187,250  to 
I  special  income  of  the  railway  com¬ 
pany  last  year. 

Index  on  Back  Page 
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lixi'iiRiENCtD  Banking  Service 
. . .  fhc  outcome  of  i  19  years  of 
successful  banking  operation. 


MODIFIED  PLAN 
REORGANIZATION 
CAN.  STEAMSHIPS 

Bondholders  Get  New  Bonds, 
Preferred  Stock  and  Com- 
V  mon  Stock 

COMMON  FOR  PREFERRED 

To  Extent  of  IV4  Shares  Fori 


be  divided  between  existing  prefer- 1  li  AD1UIMf*C  '' 

ance  und  comuiuii  shareholders."  jUlellUU 

Maxiiiinni  T»»  Shuri'holdert*  j  nAVO  DA  II  11/ A  VC  * 

"The  settlement  as  between  the  |  DvJlJ  flAlLlTTstlu 
company  and  the  bondholders  pro-  j  rt  m  ! 

tectivc  coiuinittee  of  the  Terms  of-!  |^||m||M|||(  I 

fered  to  the  bondholders  w'as  arrived  |  VVll  llllUli  UisllfOi 

at  after  exioiided  neMOlialiona  and  ;  _ _ _ 

after  eonsullntion  with  representa- I  ^  PD  tlnfiOPr'  in  riavnn  ' 
tivos  of  preference  shareholders  and  i  *V.  w  d  „  | 

common  sliarelioldeis.  In  the  opinion  :  IVIontns  Vvlule  C-n.K.  Kose  . 
of  the  directors,  the  terms  proposed  ^  7.1  Per  Cent.  M 

leave  for  distribution  between  the'  - • -  i 

preference  .shareholders  and  common  .  NOVEMBER  ALSO  HIGHER  j 

shareholders  the  lua.vfmum  portion  !  _  I 

of  the  equity  « liich  the  directors  j  .,-^6  two  major  Canadian  railway  i 
consider  conid  reasonably  be  expect- 1  systems  reported  another  gain  in 


r  I  CL  u.u  r>~_  P— •  .  L .  . . . ,  syseemB  reporieo  anotner  gain  in 

l^ch  Share  Held—O-ne  Forj  having  regard  to  the  inability  of ,  g^oss  earnings  for  the  month  of 
Two  Exchange  on  Common  Jbe  company  to  meet  its  obligations  1  this  being  the  eleventh 


to  the  bondholders  and  all  other  cir 


consecutive  increase  In  revenue  for 


cumstances.  The  ProPoaed  basis  of  j  y^^^  ,, 


A  MIlirON 


ACCOI'NIS 


coNrtDrNCB 


A  revised  plan  for  the  re-01  gan- 


distribution  of  the  247,600  new  com 


marked  weakening  toward  the  close 


.  mou  shares  among  the  holders  of  .w-  -..-.u  «... 

ization  of  Canada  Steamship  l.incs  existing  preference  shares  and  „er  heirthe  t^Sl  ^above  t^t  ^ 
,lK..s  boon  submitted  by  the  company,  common  shares  has,  after  careful  the  same  period  of  last  year, 
witli  ihe  approval  of  the  bondliold-  consideration,  been  approved  by  the  Canadian  National  reports, 

or.s’  protective  couimitiee.  This  is  a  of  directois.  grosB  revenues  of  $1^,151.674,  an 

inodiriod  plan  rcsulling  from  iiego-  The  unsatisfactory  earnings  of  increase  of  $897,966,  or  5.8%  over 

tiations  between  the  bondholders’  tlwcrratir’on^^^^^^^  November  year  ago  and  a  slight 

snH  tbe  rnninanv  follow-  lowci  rates  on  grain  and  improvement  over  the  previous 

’  ing  llii  submisaim  of  a  previous  commodities  and  in  part  to  month's  nesults.  h'or  the  year  to 

thi.s  year  whicb  did  not  meet  with  f an  increase  of  $1 1,176,465.  or  7.1%. 
the  lull  ai.provi.l  of  bondholders.  info  consideration  While  Canadian  Pacific  reported 

The  plan,  which  will  be  submitted  conditions  erc.»ted  by  such  re-  gross  for  the  month  of  $12,177,000 

lo  preferred  and  common  shareludd-  “‘“^ed  earning.s.  an  increase  of  $258,000,  or  2.3%, 

-.'IS  at  a  general  meeting  to  be  held  “The  retirement  of  the  debentures  over  the  same  month  a  year  ago, 
111  .Moiiireal  on  .laiinary  2I.st  1937  eliminates  tlie  tiecessily  i  f  meeting  the  effect  was  somewhat  marred  by 
.iiul  to  a  meeting  of  bondholders  on  annua!  interest  and  sinking  fund  the  showing  of  a  decline  In  Ihe 
the  same  date,  provides  as  follows:  payments  on  flic  debentures  which  closing  period.  However,  this  was 
i.'demption  on  August  1.ath  1937  of  would  amount  to  .$462,000  on  the  an  Improvement  over  the  precedinp 
the  outstanding  $2,153,476  of  5%  de-  basis  of  1937;  the  writing  down  of  |  month  when  two  periods  showed 
benfures:  an  exchange  for  each  the  assets  will  reduce  the  required  declines  from  a  year  ago.  Gross  re- 
$1,0041  of  existing  6%,  1st  and  gen-  depreciation  charges  by  $507,000  per  venues  for  the  year  lo  date  are  up 
oral  mortgage  bnnd.s  of  $600  prinei-  annum;  the  conversion  of  the  $17,-  $8,188,000,  or  6..9%,  to  $126,306,000. 
pal  amottni  of  new  n'r  Scries  "A"  500.000  6  per  cent  bonds  into  $10,-  Comparative  results  to  date  fol- 

bonds,  mamring  .lanuary  i957,  600,000  5  per  cent  bonds  will  climin-  jovr; 

i:!  1.10  shares  of  new  $.00  jiar  value,  ate  interest  charges  of  $525,000  per  jl,3g 

preferred  slock,  non-cuniiilative  annum,  and  it  is  estimated  that  addl-  r.N.R. —  _  $  $ 

up  to  the,  end  of  1942  and  3  shares  tional  reductions  in  annual  charges  wwk  mdSd  nSv'.  14  aflsioeS  *1*4? J43  I 

of  new  no  par  value  common  stock;  will  amount  to  .$275,000  per  annum,  WwkcnSSdNov!  2i  !  sIsstIsos  siiTS^iita  ! 

an  exc'n.aiige  for  each  1  share  of  ex-  a  total  of  $1,769,000  per  annum,  of  Nov.  3#  ..  4.603,071  4,583,82’(  j 

isting  preferred  stock  of  I',*  shares  which  $1,419,000  should  go  to  Im-  TOTAL  Nov .  is.i5i.6T4  i5,2.-.3,Tn8 1 

,'i  new  no  par  value  common;  and  prove  the  company’s  net  Income.  Oct .  18,786,276  i7,82.'5,i'09  j 

ail  exchange  for  each  1  share  of  ex-  Is-ezq.  ..rgether. -Ou. .  ctaoinetaoinn  iwsSisSs  ISim!!?!  i 

ist'Dg  common  stock  of  0  half  share!  -  July!  161298,292  I4i886!892 : 

of  new  common.  lAAAAIPA  IITII ITV  iMMim  iloi?:®?*' 

Ihe  propose  plan  will  have  the  |/|lf|||||  l|  11  1 11  Ilf  Apdl .  I6,04i.77i  |4,006,U4 

effect  of  changing  funded  debt  and  w*A4*lrtIvA  UIlMigl  Much .  iq’nM’-i?  lo’Soq’a?! ! 

I  capital  .structure  of  the  company  as  TDACC  lAirDCACCn  C  : : ! .' ! ! ! ! !  iliuolw  I 

000  of  6%  first  and  general  mortgage  - -  ,  _  .  !  c.p.r.— 


consiaeration.  neeu  appr^veu  oy  me  Canadian  National  reports. 

I  board  of  directois.  revenues  of  $16,151,674,  an  1 

"The  unsatisfactory  earnings  of  increase  of  $897,966,  or  5.8%  over  j 
the  last  six  years  have  been  due  in  November  a  year  ago  and  a  slight  | 
part  to  lower  rates  on  grain  and  improvement  over  the  previous  | 
other  commodities  and  in  part  to  month's  results.  h'or  the  year  to 


COTTON  FABRICS 

And  YARNS 


DOMINION  Textile 

COMPANY,  LIMITED  - 

MONtRCAL  TORONTO  nAMiLT«R  WINNiPCC  ITAMCOUVCR  } 


l|  ' '  i  CCMPAM'*'*  jj 

frjLt  I M I  rK  oJ^ 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Cates  and  Operating  Machinery,  Cai.ssons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables. 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul- 
scriring  Equipment,  Dortiesfic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets. 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARV  EDMONTON  VANCOUVER 


LIMITED 


Oi^^Yiitcd  hv 

J  fffmi  mart  sSJ^vit  av'  L»milC‘I 

Operating  Aircraft  in  Labrador 

With  M.iiu  At 

N’ORIII  WF.ST  RIVF.R  A  ASHUANIPi 
LAKE 

Wsd.o  SUlinp* 

U>.l  Itivrr  «nd  Lobstp  It  t.altr 

cutiir  Exrvutivp  Otficr 
ol  Monln  al  BhI*.,  jjT 

St.  .lohn,  NIM  Montroal.  Qi„. 


LAKEOFTHEWOODSMIUINGCO., Limited 

.Makers  of  FI VK  HOSES  FLOLH 

MIH..S  AT 

Houtreal,  Brantford.  Keewntin.  I'ortage  In  I’rnirie,  Medicine  ilat 
ij.i/L}  cM'  M-ri  y  io.noo  barrels 

/  retuieitf 

TRA.NK  S.  MEIUHEN.  C.M.G.  , .  ,  „ 

yice-rresidtHt  t.rticral  ^fanaSe' 

HUGH  MACKAY.  K.C.  PiretA.f.  C.  H  G.  .SHORT 

M.  J  BREEN  JOHN  W.  HOnnS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  LSAAt  PtTBLADO,  K.C.  K.  W.  REl  OKD 

RT.  HON.  LORD  SHAUGHNL.S5Y.  K  C.  PAUL  F.  SISE  C.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  P.C.  J.  W.  PYKE 

Stcretarv  FRANK  S.  MEIGHLN.  t;  M.G.  Ir.oturtr 

D.  A  M.clNNES  R.  R.  HUTCHISON 
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44  PLANES 

IN  SERVICE 

Use  Airways  Radio 

MONTREAL  -  DesbaraU  Bids.  *  Phone  MA  4231 


3,917.926  3,649,225  ! 
a.718.069  8.641,243  1 


WINNIPEG 

Airways  Bids 
Phone  201-184 


JAMAICA  UTILITY 
GROSS  INCREASED 


TOTAL  Nov .  1S.15I.6T4  15,2.73,71)8  i 

Oct .  18,786,278  17,82.5,909  i 

Rtpt .  17,958.984  15,901.121  I 

Aui .  15,738,625  14.199,844  I 

July .  16,296,292  14,886.892! 

Jun» .  14,789,765  13.718,606  I 

May  .  15.400.121  14.047,172  , 

Apill .  16,041.771  14,006,144 

March .  14,470,710  13,842,2811 

Feb .  13,066, .507  12.423,833  ! 

Jaa .  12,742,554  12,110,288  i 

j  TOTAL  a  MONTHS.  169.386,261  158,209.796  j 


TORONTO 

217  Bay  St. 
Phone  ELsin  2081 


bonds;  $15,000,000  of  6%  cumulative  Net  For  October  a«d  For  the  | •"drt Nov.  7  ..  J.oas.ooo  *.;57,n([o 

r  I  a  1  1  -anrs/./v  x  I  a  wn  W®f|c  ended  Nov.  14  . ,  12.806,000  2.860,000 

preferred  stock;  and  120,000  shares  J2  Months,  However,  at  Week  ended  Nov.  2 1  ..  2,735,000  2.705,ooo 

of  no  par  value  common  stock.  Pro-  Lower  Levela  !  Period  end.  Nov.  so  3.554,000  8,847,ooo 


of  no  par  value  common  stock.  Pro¬ 
posed  new  capitalization  $2,153,476 
of  5%  debentures  (to  be  redeemed 
August  1937);  $10,500,000  issued  of 


Jamaica  Public  Service  Limited 


an  authorized  .$17,500,000  of  5%  1st  subsidiary  companies  report  a 
mortgage  bonds;  $11,462,500  of  new  slight  rise  in  October  gross  earn- 
$50  par  value,  5%  preferred  slock,  inss  and  a  small  reduction  in  net. 
dividends  cumulative  only  as  from  1^*”'  1^®  twelve  months  ending  Oc- 
.latiuary  1943:  and  300.000  share.s  of  1®*’®*'  sroaa  Ls  moderately  higher  and 
no  par  value  common  stock.  .  net  slightly  reduced. 

In  submitting  the  proposed  plan.  In  October  gross  earnings  at$70,- 


TOTAL  Nov .  12,117,000  11,859,000 

Oct .  14,2.50.000  14,243,000 

Sept .  14,812.000  18,445,000 


llii  CANADIAN  AIRWAYS 

14,789,785  13.718,606  I  »  — -  ^  j 

15.400.121  14.047,172 ,  Bascs  THroughout  Canada 

16,041.771  14,006,144 

14,470,710  13.842,281  I -  - 

13,066, .507  12.423,833  ! 

12,742,554  12.110.286  — — — — __ 

!ZT:Z:  LOBUW  PROFITS  iEARNINGS  GAIN 
liJii  AND  SALES  HIGHERI  LOEW’S  LONDON 

12,117,000  11,859,000  _  j  . 

i4!ai2iooo  is!44s!ooo  Net  For  4  Weeks  Ended  Novem- 1  Net  Earnings  Up  at  33  Cents  a 


Au( .  12,000,000  10,938,000 

July .  11,577,000  11,120,000 

June .  10,958,000  10,189,000 

May .  11,222.000  9,918.000 

April .  10.580,000  9,086,000 

Mar .  10,879,000  9,497,000 

Feb .  9,279,000  8,656,000 


her  14  Up  7.2  P-S.  at 
$68,149 


Share  From  15  Cents 
Previous  Year 


!  W.  H.  Coverdalc.  president,  reviews  |  242  compared  with  $70,106  in  1935 
'  the  situatioR  leading  up  to  default  |  while  net  dropped  to  $25,006  from 
on  the  company’s  bonds  and  the  j  $26,538  and  surplus  after  charges 
'  effects  of  the  proposed  changes  in  was  shown  at  $16,448. 
the  capital  structure  in  pan  as  fol-  ^^6  12  months  gross  gained 

;  lows.-—  M.^4  AAA  dorf:  i  1Q  wia*  */« 


Wide  Drop  In  IlCTenne 


Por  the  12  months  gross  gained 
$24,000  to  $875,419.  net  dropped  to 
$345,583  from  $348,109  and  surplus 
of  $241,738  compares  with  $244,753 


“During  the  years  1926  to  1929  “  ;“r«“7‘ 

the  company  enjoyed  a  gross  rev-  ‘ 

etiue  which  averaged  about  $16,-  Comparative  figures  follow: 
000,000  per  annum,  and  reached  a  MONTH  OF  OCTOBER 

mai^lmum  of  $17,662,000  in  1928.  $ 

By  T933  this  gross  revenue  had  Gros*  Earningt . 


Mar.........  slessiooo  Toronto  Bureau  Tbe  Financial  Timet  I  Torento  Bureau  The  Financial  Tiraea 

net  slightly  reduced  Jan.'.;;;!!;!;  9;828!ooo  slaeaiooo  Toronto.  Both  sales  and  profits!  Toronto.  —  Loew’s  I.K)ndoa  Thei- 

in  October  gross  earnings  at $70.-  TOTAL  u  months..  the 

242  comnared  with  $70.10i  in  1935  - r  ’?hiu  fu  ‘7’ 

B  _  __  four-week  period  ended  November  This  is  equal  to  33c  per  share  oil  the 

I  flMMIxxIfllv  period  amounted  33,741  shares  of  7%  preferred  .stock 

a  vUllllrlluulvn  t®  $1,462,910  as  compared  with  .$1,-  of  $10  par  value  outstanding  and 
waMwvawvvm  275.637  for  the  same  period  in  the  compares  with  net  profit  of  $6,208  or 

Kk Vk  ral Ih  IIIFIIkIc  preceding  year  a  gain  of  $177,273  or  15c  per  share  In  the  preceding  year 
llLlllililUJu  lllUlllil\  13.9%.  Sales  for  the  first  twenty-  Gross  revenue  of  $133,226  was  onlv 
______  four  weeks  of  the  company’s  fiscal  slightly  higher  than  the  $131  058  rc- 

R*  I  shown  at  17,984,368  as  ported  last  year  while  operating  ex- 

mc  rower  uperwi^  ne-  against  $6,991,340  an  increase  of  pense  of  $100,681  was  practically  un¬ 
it  m  Increase  of  $77,484  $993,028  or  14.2%.  changed,  improvement  in  net  prolT 

For  Fiscal  Year  Net  profits  for  the  four-week  per-  is  largely  due  to  decrease  In  depre- 

■  —  lod  ended  November  14  were  $68.-  ciation  reserve  to  $3,529  from  $7,057. 

4tima  Buraau  Tka  Fiaaacial  'Daua  149  a  gain  of  $4,614  or  7.2%  over  the  Preferred  dividends  of  3i/i%  were 


N;B.  COMMISSION 


Electric  Power  Operations  Re' 
suit  in  Increase  of  $77,484 
For  Fiscal'  Year 


Marltima  Buraau  Tka  Fiaaacial  TIaua 


!  shrunk  to  $7,459,000;  it  is  now  run¬ 
ning  at  about  $9.5W,000  or  approxi-  | 
mately  54%  of  1928. 

“During  the  years  of  1927  to  1929, ' 


Net  Earninga  . 
Surpiua  after  Charges . 


Saint  John,  —  In  a  summary  of  $03,535  reported  for  the  same  period  paid  leaving  arrear.s  of  22%%  as  nr 


12  MONTHS  ENDING  OCT.  31  wick 

1986  1935  jiaca 

Sarnlnga .  87.5.419  854,298  OVer 


■  a  goneral  programme  of  improve-  Grow  Earnings .  Sji’fnS 

'  J  I  Net  Earnings  .  345,o83  348,109 

mont  of  the  company  s  fleet  and  suj^ius  after  charges .  241,738  244.755 


a  further  reduction  of  deficiency  in  ^i®  y®®''  ye®*’! 


the  reserve  fund  for  exchange  of 
power  between  systems  and  provi¬ 


sion  for  sinking  fund  on  all  plant  I  4  wks  to  July  2i 


properties  was  undertaken  at  a  cost  The  above  figures  translated  from  x  sterling  at  marKeu  reaucuon  in  rn'o  neiicit  ana 

I  of  approximately  $14,200,000  which  ‘he  rate  of  $4.86  2/3  to  the  i.  a  further  reduction  of  deficiency  in 

I  was  completed  and  paid  for  with-  ^^®  reserve  fund  for  exchange  of 

out  the  issuance  and  sale  of  anv  I  PIT  7A1LIC  CVCTCIIfl  Po^er  between  systems  and  provl- 

seeurities.  About  $3,500,000  of  this  ^IIP|£  ^|j|rl||  s'®*!  f®r  sinking  fund  on  all  plant 

programme  was  incomplete  and  un-  :  investment,  for  tbe  first  lime, 

paid  for  in  1929  when  the  company’s  M  D  DAVIMf'  lilli  I  H  financial  report,  which  was 

revenue  began  to  decline  on  account  Da  DHillllM  riCLJ/  t*’®  y®®*"  October  31, 

of  disturbed  bu.siness  conditions,  and  1936,  was  presented  at  the  meeting, 

the  company  found  it  necessary  to  «  ,  ,  .  TTi  c  1  d  showed: 

borrow  $3,000,000  from  banks  in  _  ARSOClBuOn  secics  rrO-  “The  gross  revenue  of  the  corn- 

order  to  meet  these  payments.  lection  Against  Unethical  mission  reached  $996,686.  Dcduct- 

'  In  view  of  this  bank  debt  and  Practices  in  Trade  ‘“6  ^'■®“  amount  allowance  for 

uDsati-sfactory  revenues,  the  com  _  Interchange  of  power  between  the 

pany  was  unable  *0  meet  the  sinking  MaHiima  Bureau  The  Flnaaeial  Times  two  plants  the  actual  revenue  from 
fund  provisions  of  its  5%  Debentu-  Saint  John.  —  Recognition  has  f'ustomers  amounted  to  $829,568— an 
res  in  August,  1932,  a.ud  on  its  First  been  accorded  by  the  New  Bruns-  increase  of  $77,484  over  the  prevl- 


'th«  operations  of  the  New  Bruns-  of  last  year.  Net  profits  for  the  first  September  30,  1936. 
wick  Electric  Power  Commission’s  I  twenty-four  weeks  were  $351,793  up  The  balance  sheet  shows  casli  and 

fiscal  year  an  increase  of  $77,484  i  $45,592  or  11.6%  from  .$306,201  for  trust  company  deposit  at  $58,170  and 
over  the  revenue  for  the  previous  I  the  corresponding  period  a  year  ago.  current  liabilities  of  $2,383.  Fixed 
year  was  reported  as  well  as  a  Following  is  a  comparison  of  re-  assets  are  carried  at  $263,802  aftei 
marked  reduction  in  the  deficit  and  snUs  by  four-week  periods  so  far  deducting  depreciation  reserve  of 


et  Earnings  .  345,^3  848,109  was  reported  as  well  as  a 

irplua  after  ChargM .  241g<38  244.755  _  ,  .  j  *i  2  av.  -s—j 

The  above  figurea  translated  from  xstcriingkt  marked  reduction  in  the  dCIlCtt  and 


4  wks  lo  June  27 


investment,  for  tbe  first  lime.  j  * 

The  financial  report,  which  was  J  oc'i.  i?! 

for  the  year  ending  October  31,  4  wks  to  Nov.  I4., 

1936,  waa  presented  at  the  meeting. ! 

It  showed:  !  profits 

“The  gross  revenue  of  the  com- 1  4  wks  to  junn  2  7 . 
mission  reached  $996,686.  Deduct- |  J  "'I'* 
ing  from  this  amount  allowance  for  i  J  s“p,  ,9 

interchange  of  power  between  the  4  wks  to  Oc*.  i7. 

two  plants  the  actual  revenue  from  |  *  Nov.  i4. 


Saint  John.  —  Recognition  has  f'ustomers  amounted  to  $829,568  an  j 


year: —  $182,511.  Goodwill  is  carried  .'U 

1936  1935  $516,827  and  prepaid  expenses  at  $5.- 

4  $  741.  In  addition  to  the  preferred 

I’276'588  I’o65'm2  Scares  there  are  60,000  shares  of  $10 
1.260,119  r.081.529  value  outstanding,  while  earned 
1,319,077  1,172.944  surplus  stunds  at  $4,8.38. 

I’viMS?  'The  annual  meeting  will  be  held  ai 
189  Yonge  St..  Toronlo,  on  Friday. 
7,984,368  6,991,340  December  18,  at  11.30  a.m. 

53,329  49,978  Fredericton.  —  The  foreign  de- 

43,638  3  1.015  rna.nd  for  New  Hriinswick  certified 

55,397  seed  potatoe.s  particularly  frotn  Cuba 

.■>9,469  '7.344  South  America  and  the  .State  of 

71,811  6I.53J  Maine,  hn.s  been  an  bri.sk  this  rea.son 

68,149  63,535  as  to  leave  a  balance  on  hand,  with 

— jc  — *be  province,  of  only  about  50.009 

351,793  306,201  barrels,  according  to  the  sliippers. 


General  Mortgage 


frold  I  wick  Board  of  Public  Utilities,  un-  ®**®  yeat'' 


llonds  has  been  unable  to  meet  the  dcr  the  Public  Utilities  Act  of  six  “The  commission  provided  for  Ihej 
sinking  fund  payments  since  (Tetober  zones  in  the  province  designated  by  fiFat  time  sinking  fund  on  all  capl- 

1,  1931  and  the  iiilercst  payments  the  New  Briiuswirk  Rakers’  Aaso-  tal  invested  in  plant,  including  the 

smee  October  1.  i!)32.  Sl^ation  toge[i!“  wUh  the  Grand  I^ke  power  station  and 

"Under  an  extraordinary  resolu-  each  zone.  transmtesioa  lines, 

lion  passed  by  the  holders  of  the  3  t„  ,  hrlef  submitted  to  the  rom-  Providing  sinking  fund. 

Debentures  on  March  22  on  behalf  of  the  Uecutlve 

1933,  the  company  was  relieved  of  .w.  Provincial  Bakers’  Associa-  interest  charges,  and  operating 
stoking  fund  paxment-  under  the  expenses,  the  commission  closed  the 

Debenture  Trust  Deed  until  August  ,nn»  KnunSar  y®*‘r  with  a  deficit  of  about  $4,000, 

1C177  unR  nv  o  pointing  oul  that  the  zone  boundar-  '  wi.g  *99iic  i«ct  v««r 


14,  1937.  and  as  a  result  of  the  non- 

payment  of  this  sinking  fund  and  of  unanimous  y  decided  upon 

he  6%  bond  interest,  the  company  »he  association  so  as  to  com¬ 


as  compared  with  $22,115  last  year.  I 
“Deficiency  In  the  reserve  fund  j 
for  the  exchange  of  power  between  I 


was  enabled  to  liquidate  its  bank  ^  G*®  Grand  Lake  plant  and  the  Mus- j 


debt  by  August  30.  1935.  by  the  bakers  for  years  past.’’ 

..wiu  .V-  „  ^  t  .u  V  Tha  brief  stated  that  recognition  of 

•With  the  exception  of  the  above  j,  ^^e  Commission  Ja  ne- 

nking  fund  and  interest  payments  that  "where  waste¬ 


sinking  fund  and  interest  payments 


quash  system  has  been  reduced  dur¬ 
ing  the  year  from  $64,612  lo  $46,- 
053. 

"The  commission,  with  a  plant 


Ihe  general  credit  of  the  company  cnmnoHiiAn  1.  "The  commission,  with  a  plant 

has  been  maintained  by  the  prompt  anv  »nnc  n^Kociaiinn  mav  investment  of  $7,609,744  has,  to  j 

payment  of  its  accounts  and  by  the  _  manner  to  be  cieterminoa  net  reserves  in  excess  of  $1,-| 

substantial  increase  of  its  bank  bal-  nn^^gm.vg*  787.000  against  which  stands  a  total; 


.\n  OatsUmding  Feature  j  Board  was  told,  but  it  was  added,  _ ! 

irruis  M.^  h  ,  i 

is  in  itself  an  outstanding  feature!  ’  .  ®  n®®<1®  •  Dropped  $37,874  Ul  Oct. 

of  the  modified  plain  in  that  it  will  '  '*'.^®  New  Brunswick  Bakers’  As-  - -  1 

be  accomplished  without  the  sale  of ;  sociation  was  formed  in  1935  at  Taront*  Buraav  Tha  Financlai  Tima  ' 
new  securities  or  the  assessment  of  I  "  bich  time  the  zone  plan  was  Toronto. — Higher  expenses  caused  | 


.odaleot,».- 


T«roBt*  Burcav  Th»  FiiiBncUi  ‘ 

Toronto.— Higher  expenses  caused  ! 
a  drop  of  $37,874  in  the  net  earn-  I 
ings  of  Mexican  Light  and  Power 
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Uh^  preaent  stockholders,  and  it  is;  flniwn  up  subject  to  approval  by  ^  drop  of  $:17.874  in  the  net  earn- 
inade  possible  only  by  the  strong!  Uiilitlcs  Board.  It  was  also  ingg  of  Mexican  Light  and  Power 
cash  position  of  the  company.  This  i  recommended  that  the  Provincial  company,  Ltd.,  for  the  month  of 
transaction  will  also  permit  the  new  j  Povernnient  be  approached  for  legis-  Q^tober,  Net  was  reported  at  $171,- 
5  per  cent  bonds  to  be  secured  by  j  lotion  to  control  ‘  the  unethical  and  compared  with  $209,325  for 

a  first  mortgage,  in  accordance  with  '  demoralizing  practices  aftocting  the  game  month  a  year  ago.  Gross 
the  terms  of  the  Modified  Plan.  i  industry."  As  a  result,  amendments  month  under  review  was 

"The  dividend  features  of  the  new  !  Utilities  Act  were  ef-  ,29.816  higher  at  $712,967  against 

preference  stock  until  January  1,  \  *®®^®-  $682,242,  but  operating  expenses  and 

1943.  should  contribute  to  (he  pre- ;  .  "  i  depreciation  increased  $67,689  to 

servation  of  the  company's  credit :  Robinson  Consolidated  Cone  i  $540,706  from  $473,017,  leaving  nei 

during  such  of  those  years  in  which  ;  Paid  $1  in  Dividends  in  Yeari  above. 

low  earnings  may  be  realized.  I  : _  |  Aggregate  gross  earnings  for  the 

•  Tho  company's  operating  results,  j  Toronto  Bureau  Tha  Financial  TImaa  j  G*®  ♦^®“  Of 

after  reserves  for  depreciation  based  .p  „  nohinKon  I'nnsniirtMiori  i  current  year  are  shown  at  $6.- 

on  the  cost  of  the  company’s  fleet  I  . ,  nf  to  !  560,772  as  compared  with  $6,449,133, 


for  the  month  under  review  was 
$29,816  higher  at  $712,067  against 
$682,242,  but  operating  expenses  and 
depreciation  Increased  $67,689  to , 


after  reserves  for  depreciation  based  _  Robinson  Consolidated  j 

on  the  cost  of  the  company  .s  fleet  i  ,  profit  of  $9,870  in 


and  other  assets,  have  been  unsatis- 1  year' ended  Sept.  30.  1 
factory  since  1930.  Consequently  it !  jgj.  ppr  share, 


has  been  found  necessary  to  write 


tho  year  ended  Sept.  30,  1936,  which 
is  equal  to  18e  per  share,  while  pro¬ 
fit  ou  investmeuts  sold  amounted  to 


.  - - — - .  tir  on  invesimeuis  »oiu  aiuuuuieu  lo  i  ..-cojo? 

down  such  assets  to  a  value  whicli  ,  ^ir  net-  share.  Dividend  payments  I 
will  require  but  two-thirds  of  the  d„rjuj,  the  year  totalled  $1.  The  1  4iTFiM"pi 

present  annual  depreciation  charge,  company  has  only  49.997  shares  out-  »i  LA.n  i  i 

or  a  reducliou  of  more  than  $')00.m)0  ‘  Ktaiiding  the  majority  of  which  are  .  ’ 


an  increase  of  $111,639  but  net  | 
earnings  for  tbe  period  show  a  drop  ;  • 
of  $56,321  from  $1,838,728  a  year  i 


per  annum.  held  in  large  b’orks.  Current  assets 

“This  revaluation  of  ai^seis  logether  ;  ,,r  $326,386  are  well  in  e.xces.s  of  cur- 
wlth  the  elimination  of  ac<  iimiilaled  i  rc’it  liabilities  of  $19,309.  The  oom- 
deficita  will  result  in  a  liook  equity  !  |,;jriy  niakes  ice  cream  cones,  cups,  j 


ctIS.y  byoniy  49.9;^^^^  ' 

slauding"  the  majority  of  which  are  |  Ten  awirdcf  il 

llr  r‘^86t're‘’vvefl"in?x7esf«rnfr!|  -  f®>'  ‘h®  «team  plant  for  the 

of  $,,.0,386  art  weii  or  cur  |  Ontario  Paper  Com-  | 

pany  at  Bale  Comeau,  Quebec.  ‘ 


POPULAR 

QUALITY 

BRANDS. 


of  $3.391,.j00  to  be  repi. 
300,000  shares  of  new  com 
of  which  bondholders  w 
52.500  shares  and  217,,5iiii  i 


soda  straws  and  cartons  and  was 


t 


I.B. A.  CONDEMNS  - 

AMERICAN  TAX  „  ,  «  ,  . 
ON  siiRPLiiSESi  Dond  Market 


THE  FINANCIAL  TIMES.  MONTREAL. 

PUBLIC  OFFERING  I  Securities  Hei 
REFUNDING  ISSUE  '  October  Dc 

■  B.C.  POWER  CORP. 


DECEMBER  11.  1936 


Securities  Held  By  the  Banks  In 
October  Down  Over  $ 1 6,000,000 


Says  It  Reverses  Policy  of  Pro-  Year  Ending  W  th  Stable 
tccjon  Followed  by  Sound  '  Market  For  High  Grade 
Managements  Issues  — Corporation  Fi- 

FOR  PrIv^EFFORT  I  “iSTl  Rctotfnf  ^ 

Report  Says  Government  Incur*  ■  - 

aions  in  Utility  Field  Have  Toronto  Bureau  The  Financial  Timea 

Greatly  Depressed  ,  Market  Toronto.— The  .vear  promises  to 

Value  of  Securities  ^’’Sh  grade  bond  prices 

_  stable  since  prices  have  shown  only 

New  York,-  An  attack  upon  the  I!’®  fluctuation  since 

I’edcral  surtax  on  undistributed  in-  0<^*ober.  hxcept  for  the 


Existing  5*s  and  Replaced 

'  by  $14,000,000  of  3’s,  I 
SVij’s  and  4V4’s 

MOSTLY  LONG  TERMS  j 

j  Rofunding  of  the  Scries  "A" 

and  5%.  Scrie.s  “H”  bonds  of  Uritisb 
Colunioia  Power  Corporation  will  be 


A  rcdiicl  ion  of  oter  Si  I  li.iMio.o'io  is 
sli.')wn  in  socuril i('s  liclil  li\  ihr 
banks  a.s  at  the  end  of  tti  iobi  r,  i!i:h;, 
according  to  the  chartered  hank 


iliffcrciii  ctitcgoncs  in  which  sectin 
lie.;  an'  reported,  nominion  and  pro- 
\iiicial  short  term  .securities  are' 
higlicr  h,\  SliS.OOd.pno  while  other 
Doini  ’ioii  and  provincial  bonds  are 


"LET  US  SERVE  VOU  AND  TOUR  EAMILV” 


slatcmenl  issued  h.\  the  liep.n  i i  ieiii  reduced  by  nearly  STO.OUO.OOO  to 
of  I'inancc  at  Ottawa.  The  aeiu:.l  $i::i4.Si'5,iiS7.  Canada’s  municipal  se- 


i  tiritie:-  are  down  by  something  iwer 


I  pared  with  Sl,:i7!i.ijtt  1.7 17  ai  the  end  .'^.'l.tKui.OitO  while  foreign  securities 
I  of  Seiitcmbcr  but  is  still  well  above  are  off  over  S.i.no-p.OOO. 


the  total  of  S 1 ,11  .a.Sti’i.HL’ii  reported  a 
yoiir  previous. 

The  table  below  sliow.s  the  five 


Compared  with  a  year  ago  suh- 
stantial  increases  arc  noted  in  all. 
cases. 


end  with  high  grade  bond  prices  j  ®  'ssiie 

stable  since  prices  have  .shown  onlv  !  refunding  and 


(II  I.  .11.  1936  Sept.  30,  1936  Oct.81.193.i 


of  ?I4.000.000  first  refunding  tin  1  ' ''*1)11  pnn.  ' 
collateral  trust  bonds  which  is  being  ('hp.  Muhit  iptil  t 
nubliclv  offered  hv  a  K.ir.iKn  S,.rurili..s 


*>ew  lOrK. —  An  auacK  upon  inc  nnhllrlv  nffproH  hv  a  tfvnrlio'i To  .'./.til  rprci^n  S('rur!tH*s 

IVdrr  il  surtax  on  iindisf rihiifprf  in-  October.  Kxcept  for  the  J?”  ,,  r  m  ^ ‘  i  othor  Bonds,  dobs,  and  Morki 

I  eocrai  surtax  on  undistributed  in-  ^  market  ‘'f  Nesbitt  rhom.smi  &  t  o.  l.td.. 

come  was  the  highlight  in  the  report  ,  maintained  an  even  keel  Xong 

of  the  federal  taxation  committee  "m  ^e  vear  fn  sharn  contrasV^o  I’laeonients  Inc.  ' -  - 

of  fjic  Invcstnieni  Bankers  As.socia- 1  -  entire  .tear  in  snarp  contrast  to  .  * 


fi*:M.so-,os; 
1 12.0  n.4n  » 

.'i.Ti.t 
UKI.O.*.  1.963 


39.3.797.660 
71.3.4"0.201 
115.244, 10« 
0.5.437.544 
101.5.57.144 


35.5,980.463 

561,660,376 

100..®‘29.82R 

42.323.625 

55.375.328 


on.  31.  1934 

*  I 

339.888,895  ' 
392,561.411  i 
90.722.896  ' 
48,573.0'2 
38.879.61 1 


lion  of  Anicr^  present-  fluctuations  during  1035.  ,  Of  "cw  issue  $1,600,000  will  he 

ed  at  the  annual  mcetin'^  at  Augus-  f^o'crnment  financing  has  been  less!'"  serial  bonds,  maturing  .March - - ..  . 

'  nir^rin.'  Ihnt  fho  me-.«iitP  renre  tlominion  has  raised  .$120,217,250  ini"'  serial  bonds  maturing;  ijOVemment  C/flCClD  D^Oney  M  OllCy 

Dccdartng  that  the  mcasu  e  repre-^^.  , he '  March  1st.  1012  to  101.5.  and  the  hal-  -  -  .  -  - ^ _ 

imB(^vof*ni'otcmion  lha\*^sound"  Ilian-  ■'‘I'totml  required  to  meet  maturities,  o-uce  of  $10.8O0.O00  -1',^/^  bonds  mu- I  New  York.  Itcsponsihilii.i  for  iheied  up  with  low-intcrest-bearing  sc- 
™ents  imve  u  the  plst  co  Ltd-  '”®  ,  ^ove  confined  their  Mo'  d'  s,  10,30.  The  offering  i  ,,,rl,ies.  and.  if  they  went  all  ot  the 

efeTSesLwy  It  gu^attling  Amer-  ;nan  «  h.efly  to  refunding  of  ma-  ^  7uod^n^er  carried  bond  prices  to  ahnor-  way  hack,  ,he  Cedera.  I,ep..si,  Insur- 

lean  industr.v.  the  report  empha-  '"i  ing  issues.  cc  ueu  imct c.  Meitim.  ance  Corporation  would  he  forced 

sized  that  in  its  present  form  the  ,,  1  ho  proceeds  of  the  issue  will  bo ,  '"bh  U\els  this  \(.n  was  he  a.sserted. 

iinriiiitrihiiterl-nn^fifs  fix  "is  so  vio-  ''POfUlative  Standpoint  the  applied  towards  t  he  retirement  of  placed  directly  on  the  shoulders  of  Contending  lhal  the  government’s 

iHiivie  of  the  nrineiule  of  building  "’"''Cinent  in  the  newsprint  issues  the  presently,  oulsiiinding  '  ihe  IVderal  Govcrnhieni.  stated  Dr. !  ea.sy-nioney  policy  had  passed  the 

nroner  reserves’*  that  the  members  outstanding  and  persi.stent  senes  "A"  and  '^'c  .series  •'ll’’  bombs  ;  I.ionel  I).  Kdie.  president  of  c.die- ■  lUagc  of  ’‘ecvinoinie  necessitv,"  and 

of  the  issoriafion  should  do  evorv-  Mtroughoul  the  year  while  the  iiu-  which  amoinil  to  Sl3.27!'.r.00.  The .  Davidson.  Inc.,  before  mnnhers  of ;  now  is  purely  political.  Dr.  Kdie 


£ !  in ?%' scr"iL^''  bLndL.^nSSSig  'Vi'a'rS  ^  I nvestmeut  Bankers  Condemn 
'in|Lf\3vi^V'LeH'!iV  hS^^  Government  Cheap  Money  Policy 

new  money  over  and  above  the ' fsi.  ini2  to  131.5,  and  the  hal- ■  - -  - - - 

anionni  required  to  meet  maturities,  •’''Uee  of  $10.8i'0,o(i0  •I'.F.g  bonds  ma- I  \e\v  York.  Kcsponsihilii.i  for  iheied  up  with  low-intcrest-bearing  sc- 

iu^-ng  March  T  i;e  offering  in  money  rales  which'  enrities,  and.  if  they  went  all  of  the 

a.  price  on  the  D.^v,  bonds  is  100  and  i.-wir  tt,o  i.v.in.-., 

accrued  interest  vielditi"  1  ■’5^;  :  i'us  carried  bond  prices  to  ahnor-  "'*•  "‘Hit- <‘’^1  ''1  Deposit  Insur- 

rtciruLu  imeie.Si,  \  leitim.,  ance  Corporation  would  he  forced 

The  proceeds  of  the  issue  will  be,u>i'll.\  high  levels  this  vear  "as  jn),,  insolvency,  he  asserted. 


irs  OUR  JOB  TO  MANAGE 
ESTATES  AND  TRUSTS 

Let  u$  serve  you 
and  your  family 

Crown  Trust 

Company 

WILLIAM  I.  GLAR,  Pr.iuJent,  JOHN  JENKINS,  Vict-Prciidfnt 
ARTHUR  LYMAN,  Vict-President,  IRVING  P.  RLXFORD.Gen.  Mjr 
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EXECUTORS 


FINANCIAL  AGENTS 


,  .  ’  -  .  *  hiiiiHinu  niovement  in  Ihe  newsprint  issues  the  preseiilly  .  oulsiiinding  ,5VmF, 

lative  of  the  principle  of  budding  outstanding  and  persistent  scries  "A”  and  5(b  .series  •’B’’  bombs 

propet  reserves  th.at  \bc  mem  e  .  fhronghoul  Ihe  year  while  the' tin-  which  amoittil  to  Si3.27!'.r.00.  The 


of  the  association  should  do  every 


in  mnst  "instances’ I'lVere  '^a re" 'means  *ufF’'‘n'M'eual  Hydro  6’s  of !  lion  controls  Ihe  tno.st  e.xlensivc  |  Policy,  the  Federal  anilinritirs  also  on  those  really  responsible  for  the 

in  mo.  t  .  t), rough  the  which  slrengthcncd  suddenly  :  system  of  public  serviees  in  western  |  must  shoulder  Ihe  responsibility  fori  condition. 

mrHinm'^”(?f' a  dividend  payable  in  ""'b  "'o  annouiieeincnt  |  l.’anada.  supplying  all  the  cleelvie  |  not  restrieing  the  receni  boom  in  Dr.  Kdie  saw  in  the  action  of  Ihe 

memnm  nrnriiv  -IS  nnv  he  subsidiary,  CTafincaii  IVivver.  i  power  and  gas  serv  iees  in  the  mo.si  j  bonds  and  the  decline  in  values  lhal  Federal  Reserve  Board  last  .Itilv  in 


surh  form  of  serurily  as  may  be 
taxable  in  the  hands  of  Ihe  recipi¬ 
ent.  The  confusion  and  technical¬ 
ities  that  will  result  in  many  rgi.scs 
in  an  endeavor  to  avoid  this  tax 


had  seetired  orders  for  delivery  yf  j  imporiant  mnnieipalities  of  British  j  is  bound  Ft  come.  I  increasing  the  momher-htink  reserve 

an  nddilional  20.nno  h.p.  to  Ihe  j  Columbia,  and  operating  electric  rail- !  By  its  continued  easy  money  pol- '  reqtiiremenls  hv  .50  per  chit  the  first 
Hydro-Electric  Tower  Commission,  j  way  systems  m  Vancouver,  Victoria,  j  icy  which  has  been  considereil  by  definite  signal  tlial  Ihe  turn  in  the 

i  New  Wesiminsler.  North  Vaneonver ;  the  anbhorities  ;is  necessary  to  kei'p  tri'iid  of  bond  prices  had  alrciidy 


increasing  the  momher-htink  reserv  e  ; 
requirements  by  .50  per  rent  tlie  first 


B.  C.  STILL  SEEKS 
NEW  DEAL  UNDER 
CONFEDERATION 

To  Ask  New  Set>up  to  Halt 
Economic  Trend  to 
the  East 

MILUONS  CLAIMED 


FUNDf 


prcRcnt  problems  of  a  vcxitiK  corporations  during  llic  p:i 


Corporation  financing  by  (*anadian  ;  and  Huniaby.  The  business,  which  |  the  rnitod  States  Governnicnl 


definite  signal  that  the  turn  in  the  1 Th.  Kin.ncl.l  Tim.. 
Iri'iid  of  bond  prices  had  alreiidv'  \  tuieotiver.  -  British  I  olumbiii 
been  made.  The  mere  fact  lhal  most  I"  continue  its  agitation  for 


has  very  l.nrgcly  been 


I  past  yearji.s  one  of  the  largest  hydro-electric  enf,  the  government  is  at  the  same  ;  classes  of  high-grade  bombs  have  ad- ‘  "bPoinlment  of  a  ro.val  commission 
a  matter  of  |  prodneer.s  in  Can'idn,  has  been  in  i  time  forring  another  group  invesi-  vanced  to  record  high  levels  since  i ‘'"'1""'''  'be  province’s  right 


,  ,  n  nenaltv  .  ..  .........  ...  . . .  . . . . .  ....n-  ...i.in.,  nooinvi  .-I.M.,.  III., -.-.I-  Xiiiiceii  lo  record  iiigii  levels  since  |  ,  . .  ■ . . 

A  law  that  Itnpose.s  a  jnuciiv.v  refunding  higher  cost  issue.s  and  Ihe  sucrcssfnl  operation  for  the  past  38  ors  into  insolvcnev  when  the  iiirn  last  .Iiilv  should  not  he  misinier- 1 botlei  terms  tinder  < ’onfederalion. 

upon  failure  '•«  current  example  of  this  is  the  Brit-  years.  I  comes,  which  is  inevitable.  Dr.  Kdie  preled  by  hankers,  he  said,  adding  ''utlnrily  for  sneh  an  enquiry  was 

earriings.  w  en  ere  may  ‘  '  ish  Columbia  Power  Corp.  loan  of  The  tirnspecUis  issued  in  connee- j  charged.  A  return  lo  the  money  rates  that  the  actual  effect  of  this  iietion  I  belore  the  war  as  a  result 

isfed  a  defieil,  a  <  $14,000,000  announced  Ibis  week,  tion  with  the  new  issue  shows  th.at  i  to  Ihe  levels  of  the  Nineieen-'I'weii-  vvonhi  in  all  probability  not  exert!"/  ’be  strong  tidvoeaey  of  Ihe  late 

ment  of  ‘j’-  ’be  R  With  the  refunding  of  existing  average  annual  earnings  for  the  ties  would  virtually  wipe  out  the  stir- ,  itself  to  any  great  degree  w  ithin  six  1  'f'el'erd  McBride  when  he^  was 

of  the  year  is  held  b.v  e  -  bonds,  this  company  will  save  eight  vears  ended  June  30th.  1036.  |  plus  of  banks,  which  have  been  load-  or  nine  months  .  i  premier,  Init  the  eonniry  had  so 

iee  lo  be  neither  truly  just  nor  jnfi^oOO  in  Interest  charges  annual-  after  providing  for  interest  and!  - - -  many  other  problems  on  Us  hands 

.sound.  The  law.  it  said,  "seems  A.  B.  Ames  &  Co.  estimates  fh.it  dividends  on  the  .subsidiary  eom-  T  „  ,  ,  \  r- _ ^  I  follow  ing  the  outbreak  of  hostilities 

lo  presuppose  that  earnings  result  corporation  bond  financing  in  the  paniea*  funded  debt  and  shares  from  BycrS  LiOOR  d  i  i  that  the  plan  was  abandoned,  and 

in  just  so  much  additional  cash  to  f^Rt  n  months  of  1!)36  has  totalled  time  to  time  outstanding  in  the  Tq  Conferenp  To  Investment  |m  subsequent  years  it  was  almost 

the  corpijration — a  fallacy  that  is  at  $229,177,800.  of  which  $193,120,845  hands  of  the  pnblir.  a.nd  after  pro-  r»  i*  r»  i  I  Trust?  lorgotlon.  . 

once  obvious.**  represents  refunding  and  $36,056,955  vision  for  depreciation  aind  all  taxes  Kciieve  DUrdenS ;  In  1928  the  eoiumcreial  loans  however,  the  nritisii  Cnlum- 

The  committee  termed  the  cap-  new  capital.  A  groat  deal  of  this  other  than  income  taxes  of  the  com-;  _ _ — I  of  the  Bank  of  Montreal  bia  government  i.s  taking  steps  Ui 


rrospMtUB  tntf  report  of 

Canufian  |nv«itmant  fund,  ltd  .  oMaln. 
abla  fram  your  own  investmont  doa<or. 


CALVIN  BULLOCK.  LTD. 


ilal-gains-and-losses  tax  as  so  heavy  financing  has  been  accomplished  by  pany,  amounted  to  i$2.528.471.  or 

and  in  principle  so  indefensible  and  giving  holders  of -the  issues  to  be  more  than  4.4  times  fhe  maximum 

unworkable  that  "it  supprc.s.«es  the  redeemed  some  preference  in  sub-  inlere.sl  requirements  of  the  new 

activity  at  vvhirh  it  is  directed,  scribing  to  the  new  issue.  The  bet-  issue  of  $14,000,000  bonds.  | 

completely  defeats  its  own  pur-  ter  corporation  is.sues  were  readily  It  Is  also  shown  th.M  the  issued 


completely  defeats  its  own  pur-  ter  corporation  issues 
pose."  absorbed  under  these  c 

Public  Servifo  Securities  have  generally  sold  at 

The  report  of  the  committee  on  the  offering  price, 

public  sti-vicc  securities  dealt  with 

the  foremost  problem  facing  that  '  heap  Money  (,oi 

industry— , hat  of  the  competition  to  T’inancial  markets  du 


absorbed  tinder  these  conditions  and  class  “’A”  and  class  "B"  shares  of 
have  generally  sold  at  a  premium  British  Cntumbia  Power  Corporation, 
over  the  offering  price.  which  represent  the  equity  follow- 


(Continued  from  Page  It  i 
conimtinily,  :is  in  each  province.; 
I  here  is  a  desire  to  mainlaiii  local 
expenditures  while  looking  for  lax-; 
ation  relief  in  other  fields. 

I  sing  Bunk  of  (.’iinadn  j 

’I’ho  conference  has  hren  eonsid- 


Chcap  Money  Continues  j  v.aluc.  based  on  ct 

T'inancial  markets  during  the  past  i  $  th.OOO.OOO 


ing  these  bonds,  have  a  market  ering  the  service.s  lhal  could  be  ren- 
v.alue.  based  on  ctirrent  quotations,  dpred  by  the  Bank  of  Canada  to 


private  ownership  presented  by  the  month  have  recorded  advancing 


over  $ iti.nu'i.otMi.  provinriat  govornmenis  and  the  |)os- 

Thc  developed  capacity  of  Ihe  «il)i1ilies  of  a  greater  ilcgire  of  co- 


Fcdcral  Government.  price  trends  notwithstanding  re-  company’s  hydro  cleclrie  plants  ordination  in  government  borrowing 

’’Government  incursions  in  the  earring  foreign  political  iineer-  amounts  to  280.380  h.p..  wit’h  an  es-  jn  Canada,  together  with  interest 

electric  field,”  the  report  staled,  tainties.  according  to  Wood.  Gundy  limated  ulliniai.e  capacity  of  799.1.50  rates.  The  way  hits  been  ptived  for 

"have  depres.sed  seeurity  values  on  &  f^ompany’s  Deeember  letter.  Fol-  ’b-0-  Subsidiary  rompa.nies  own  and  nclion  in  this  eonnecfioii  by  Ihe  rc- | 
electric  light  and  power  properties  lowing  the  re-election  of  President  tiberate  348  miles  of  cleclrie  railway  changes  in  the  set  up  of  the 

lo  levels  lower  than  1ho.se  to  which  Roosevelt  in  the  United  States,  high  lines,  while  a  motor  coach  and  statement  of  the  Bank  of  Canada, 

their  intrinsic  merit  entitled  them.”  R'-ade  bond  market  strengthened  ft^cighl  service  is  operated  over  a  whk'h  no  longer  differentiates  hc- 


Bank  or  Investment 
Trust? 

In  1928  Ihe  commercial  loans 
of  the  Bank  of  Montreal 
tiiiionnled  to  45%  of  deiiosiis 
tiiid  itueslments  were  Inii  l.lc;. 
Today  the  cniiiniercial  loans 
arc  down  to  21%  and  the  in- 
vesinienis  liaie  risen  to  61%. 
comnienting  on  this  xhangc. 
.^ir  I'h.arlos  Gordon,  at  the  tui- 
inial  meeting  of  the  bank,  said 
Hill  "a  large  iiortinn  of  onr 
business  has  hecom,'.  for  the. 
time  hi'ing,  almost  of  the  n.a- 
luie  of  an  investment  trust." 


Tenders  Called 


;  many  other  problems  on  Its  hands 
I  following  the  outbreak  of  hostililie.s 
I  that  the  plan  was  abandoned,  and 
in  snbseiiueiit  years  it  was  almost 
lorgotlon. 

Now.  however,  the  British  Cnlnm- 
hia  government  is  taking  steps  to 
revive  Ihe  issue.  .Mtorney-general 
Gordon  Sloan  has  i, repared  an  ex- 
hauslive  iirray  of  doeunioJits  sup¬ 
porting  British  Columbia’s  rontenlinn 
that  Kaslrrti  Canada  has  itrofited 
to  the  extent  of  $570.7.50,000  in  the 
lieriod  from  1871  to  1935.  He  des¬ 
pairs  of  getting  itny  substantial 
amount  of  this  returned,  although  he 


Jl. 


thi£ruJlL 


iheir  intrinsic  merit  entitled  them.”  Pi’ade  bond  market  strengthened  service  is  opeiaien  o\ei  a 

'I’ho  report  stressed,  the  point  that  appreciably.  Continuance  of  cheap  di.slanee  of  i2  miles,  connceting  the 
private  effort  and  money  assumcij  mone.v  policies  is  indicated  in  the  cities  of  Nanrouver,  N'c'.v  Westmin- 
and  ran  all  the  risks  of  building  principal  w'orld  financial  centres.  *  hilliwaek. 

the  nation’s  power  s.vstems,  only  to  and  while  short  date  money  tends  Subsidiar.v  companies  also  own 


>nd  I  statement  of  the  Bank  of  Canada.  |  (’ITY  OF  Ki  ri’HKNLR  which  the  province  was  legally  on- 

•' I  whiv'h  no  longer  differentiates  he-;  The  I’ity  of  Kilrhener,  Ontario,  titled  Under  the  terms  of  Confedera- 

llie  1  tween  either  short  or  long  lenn  etilling  for  lenders  on  $132,000  tion.  In  iiddifion.  he  claims  that  as 

j  advances  on  federal  and  prnvini’iiil  j  instalment  debentures  tip  to  3  p.m.,  compared  with  grants  the  federal 

The  issue  is  to  be  g'overnmont  has  profited  to  fhe  ex- 


liairs  01  getting  .any  suosiantiai  L. 

unioiint  of  this  returned,  although  he  FOF  42  continuous  years,  the 
thinks  the  province  should  get  some  total  resources  of  Investors 
compensation :  but  he  does  argue  g  consistently 

that  theic  should  be.  a  new'  set-up  '  j  j  •  ..u  . 

under  which  the  economic,  trend  to- !  mounted.  Never,  during  that 
wards  the  East  could  be  halted.  long  term  has  Investors 
Uelicleney  In  tirants  Syndicate  failed  to  meet  it» 

Mr.  Sloan  says  that  grants  receiv-  |  f  _ ,,1  _ _ 

ed  during  the  period  mentioned  were  obligations  promptly  when  due. 
$156,140,1100  short  of  fhe  total  to  j  To-day,  more  Canadians  than 
which  the  province  was  legally  en- j  eygy  are  turning  to  Investors 

Syndicate  for  LIVING  PRO¬ 
TECTION — a  tribute  in  itself 
to  the  stabilit>’,  strength,  and 


be  confronted  with  unfair  competi¬ 
tion  from  the  government. 

Canada  Buying  Big 

Volume  Of  Securities 

Ottawa.  --  Tn  October  the  expan¬ 
sion  in  tlie  international  trade  in 


principal  world  financial  centres.  ^1'"'  <'hilliwa(k.  scenrif ies.  The  Bank  of  fanada  tin- 1  December  It.  The  issue  is  to  be  tfovernmont  has  profited  to  the  ex- 

and  while  short  date  money  tends  Subsidiary  companies  also  own  doubtedly  will  he  Ihe  tigoncy  !  made  up  $60,000  2Vs!%  5  year  insfal- j $414,616,000  in  excise  and  j  j-origecvatism  of  a  financial 
to  harden  somewhat,  fhe  outlook  for  and  operate  three  gas  plants  with  through  which  any  financial  policy  :  mem  bonds  and  $72,000  V,.  20  vear  I  ^ rf'ities  collerled  in  British  .  .  .  .U- .  K  /hnn 

hich  grade  bonds  is  favernhie  tn.  .1  total  dailv  eanacitv  of  12.500.000  decidi'd  iinon  will  he  mit  into  time-'  insialnients.  1,.  m.  natimer  ‘nil  v  Columbia  and  the  Ottawa  ndminis- 1  institution  inafnasaiocainou- 


high  grade  bonds  is  favorable  to-  a  total  daily  capacity  of  12.500,000  j  derided  upon  will  he  put  into  iirac- ;  instalments.  m.  Dahiner.  city 

ward  maintenance  of  current  levels,  eubic  feet  which  supply  all  the  gas  I  tical  effect.  .As  shown  by  Ihe  stale- '  treasurer,  is  receiving  bids. 


Canadian  Bond  Sales 


sion  in  the  international  trade  in  ’  A.n  analysis  of  Ctinadian  bond  "J  '.‘“^'”1"'!,.' 'i'In  nXn  ..-’iViVn 
s..-eurilios  continued  hut  much  more  sales  up  to  December  7lh.  1936.  "'f"’’/::  sTnn/sLLnL  nJ;  ™ 
rapidly  lhan  in  veeent  months.  The  compiled  by  A.  E  .Ames  &  Co.  Ktd..  ,  ‘j  •  7  .  ‘  ,  ,i  .  ‘  I  ■  •  • 

largest  increase  was  in  the  volume  .shows  total  lo  date  of  $1,185,118,796  carricq  annual i>. 

of  purchases  with  the  result  that  as  compared  with  $985,145,390  for 

the  balance  of  imrehases  was  the  the  same  period  of  1935.  iind  $651. •  Southcm  Canada  Plans 

largest  of  any  month  during  the  763.840  for  the  same  period  of  1934.  p  D  f  J*  r\C  R  n#le 

year.  Sates  to  the  United  States  in  These  are  classified  as  follows: —  rOF  tvetunciing  UF  DOnus 

October  were  $25,626,846  compared  Dominion  Government  ;i-$827.820,-  - - 

with  $24,080,465  in  September,  while  024:  Provincial  Government  b-$94.-  Southern  Ciinada  Power  Co.  share- 
the  purchases  from  that  country  In-  002.000;  .Atnnicipal  $33,500,972;  Cor-  holders,  at  a  meeting  prior  to  annual 
creased  from  $27,351,749  to  $42,675.-  poration  .$,229,795,800.  meeting  December  18,  will  be  asked 

409.  Silos  to  Great  Britain  expand-  Of  the  tolal  there  were  sold  In  to  approve  .a  by-law  anthorizing  ere- 
ed  rapidly  from  $.5,331,130  In  Sep-  r'aniida  $1 .108.061,296:  in  the  United  ating  an  issue  of  $.50,000,000  first 
tember  to  .$10,875,417  in  October.  States  $76,000,000,  and  in  Great  mortgage  bonds  aiid-or  dehentnre 

w’hile  purchases  from  Great  Britain  Britain  $1,057,500.  slock,  whieli  would  be  payable  in 

derlined  slightly  from  $6,175,718  to  The  following  Is  a  comparison  of  Canada  oniv. 

$6,166,185.  sales  by  months  during  fhe  past]  ,\t  presont  Ihe  rompttny  has  an 


consumed  in  Vancouver,  Vietori.a.  ments  of  the  chartered  banks,  there 
New  Westminsicr,  North  Vancouver,  js  pi.j>nty  of  capital  iivailable.  but  on 
I  and  Burnaby.  The  system  ineludes  t),(,  other  hand,  there  already  has 
6.50  miles  of  gas  mains  serving  more  >,„(>„  targe  proportion  of  the 
than  49.000  customers.  The  number  banks’  resources  tied  up  in  public 
of  customers  being  supplied  with  loans 

As ‘in  machinery  to  develop  the 
over  6., 000  000  street  car  passengers  ,„.ordinalion  of  provincial  and  fed- 
are  earned  annually.  ifnances.  it  ks  understood  lhal 

Mr.  Dunning  i>roposos  the  appoinl- 
nteni  of  a  committee,  and  it  is 


FO.  I.VWHK,  O.M'AIilO 

Ihe  County  of  I.anark.  Cntario. 


iration  is  the  demand  of  the  Pattnllo  sands  of  men  and  women  to 

government.  ,,  k  .  i  attain  financial  independence. 

Whether  this  matter  will  bo  taken 

up  by  Premier  PatluHo  and  Hon.  I  Our  last  balance-sheet  and 


Southern  Canada  Plans  meni  of  a  committee,  and  it  is 

Cif  Rnnde  douhiful  if  thc  loan  council  proposal 
For  Refunding  Uf  Bonds  ratified  in  its  original  form. 


een  a  large  proportion  of  the  is  asking  for  lenders  up  lo  Decern- !  Ihi'  H  minister  of  finance,  while  particulars  of  the  plan  of 

anks’  resources  lied  up  In  public  her  16  on  $1,5  000  ten  instalment  I ""  their  present  i  PROTECTION  will 

aans  3 ',i%  del, on  I  tires.  visit  remai.ns  to  be  semi.  There  are  v  n-v  w  i  i  « 

.  .  .  .  J  .  •'<  good  niiiny  issues  requiring  itnnie-  be  gladly  mailed  on  request. 

As  In  machmcr.v  n  deielop  ic  CFFY  OF  ('ll \RI  OTTF  TOIVV  i  diate  iitlcniion.  and  both  Mr.  Pattnllo 

"i  irnnr;  looJ  h  ;  The  t’itr..f  .  harim'foLowm' PHucc  I  W’''  INVESTORS 

D  lLl;r:;g’li;;osLs  Hm  atmoS^  is, and.  is  caning  for  1  V  ^ 

3%VdcbeniuLmr''TheLssTe  is'’fo^^^^  SYNDICATE 


- -  canadiiin  Chatnhrr  of  Coin- 

Southern  Ciinad.a  Power  f’o.  share-  morce  simcests  Ihe  i^ipoinlnient  of 
ilders,  at  a  meeting  prior  to  annual  .,  fjoyal  ('onimission  lo  ox.Ttiiine  in- 
eeting  December  18,  wit,  be  asked  t„  |],p  whole  siiiialioii  of  finances, 
tipprovc  .a  by-law  authorizing  ere-  taxation  ami  duplication  of  ser- j 


(  ITY  OF  (  II ARI,0TH;T(MVN 

The  Uily  of  Charlottetown.  F'rince 
Edw'ard  Island,  is  calling  for  len¬ 
ders  up  to  December  15  on  $9,735 
'.iV^'/r  (lebenTures.  The  issue  is  for 
a  20  yciir  straight  term  and  i.s  dat¬ 
ed  December  I,  1936. 

Regina  Has  Plans  To 

Adjust  The  Civic  Debt 

Special  Correapendence 


I  a  good  luiiny  issues  requiring  itnnie-  | 
diate  iitlcniion.  and  both  Mr.  Piiltullo 
and  Mr.  Hart  realize  iliat  the  subject 
of  l)eH.''r  terms,  important  as  it  is. 
involves  lengthy  consideration  and 
there  may  not  be  sufficient  oppor¬ 
tunity  lo  press  the  point  this  winter.  1 
Those  who  expect  .Mr.  Pattnllo  to 
go  to  the  country  next  summer  or  \ 
fall  believe  that  he  will  make  a 
fighting  issue  of  better  terms. 

The  major  objective  of  .Mr,  Hart’.s 
present  trip  is  to  establish  in  the 
minds  of  financial  men  what  ’he  be- 


Ltiablithcd  IS44 
Agency  office*  ot 

i  INVESTORS  SYNDICATE  MMITED 
\  (Head  Office:  Monfreal) 

\  and  INVESTORS  S^TSDICATE 
(Head  Office;  Mitinrapolw) 
at  St.  John,  N.B.,  Montreal, 
|^\  r.Q..  Toronto.  Ont.,  Hamilton, 


derlined  slightly  from  $6,175,718  to 
$6,166,185. 


During  the  first  ten  months  of  three  ycars:- 


1936  the  total  value  of  sales  to  all 
(•'"iniries  was  $300. .570, 706  compar¬ 


ed  with  $234.768. .583 


the  same  F>b. 


43.918.000  19.2^0,400  113,657.114 


slock,  which  would  be  payable  in 
Canada  only. 

.\t  present  Ihe  rompttny  has  an 
.'tiithorizcd  bond  issue  of  $50.000, oop, 
of  which  $6,000,000  is  outstanding  in 
form  of  5%  1st  mortgage  gold  bonds 


lioves  has  been  neglected  or  over-  Oni..Wind»or,Oiii., Winnipeg, 


-Piopo.sc(l  rcdncliniis  (,f  •  shadowed  by  the  monetary  iind  econ- 


S  old 


282,644  24.7)4.700  1 38.888,’774  i  series  “A’’  due  195,5  and  pavable  at  Jo''oo'0'  Q'»'-  who  introduced  a  longih)’  motion  re- 

'iWAlt  liLttt.-Jj;!  "■  n'-  von,.  5'.V7, M„or„,c„ 

;  4.)06,7)7  70.442,182  40,493.782  don  Of  Cantida.  Thc  bonds  are  c.'ill-  ,  ‘i” '  •  1^  -  niid  G.  .N.  tienzies  were 


interest  rales  on  ttegina  bonded  in- 
(Jclitediiess  and  an  adjiisinient  of  fhe 
civic  debt  will  he  considered  hv  a 


omic  yyrations  of  the  Aberharl  gov¬ 
ernment  in  Alberta  —  namely,  that  < 


(i\ir  (lent  win  no  consinereq  iiy  :i  British  Columbia  is  maintaining  a| 
special  commitico  of  council,  it  was  ]  sound  money  poiic.v  and  is  deter-  I 


Man.  Regina,  Saak..  / 
Calgarv,  Alta., 

^ Rdmonton.  Alta.,  and  Z 

T  -N  Vancouver, D.C., 


period  of  1935  and  $271,680,062  in 
:hc  corresponding  part  of  1934.  Diir- 
ine  this  period  purchases  were  $299,- 
713,993  in  1936,  $199,860,387  in  1935 
aijil  $258,122,765  in  1931. 

MORi;  TKF.VSniY  BILLS 

Ottawa.  — Tenders  foj-  $25.000  000 
of  Treasury  Bills  will  be  received 
by  the  P.ank  of  Canada  up  to  noon 
December  14lh. 

Active  Bond  Changes 


decided  here.  .Mdoniiiin  S.  B.  Ikist.  mined  lo  continue  Ihe  restoration  of  | 
who  introduced  a  longih)’  motion  re-  jis  cicdii,  j 

irdiiig  interest  rates.  .VIdermcii  “When  we  rame  into  office  in  ■ 

Dorhy  and  G.  N.  Menzies  were  in:!;!  British  Columbia  had  no  ere- I 
inird  commiliee.  I  hey  will  dis-  dlt".  .‘^.nd  Mr.  H:irt  before  leaving  for* 
iss  .a  molion  oi  Hk'  Muo.so  .law  Ottawa  :ind  .New  York.  "We  w'ere  in  i 
f.v  council  dealing  with  flic  .same  the  wairst  situiition  of  all  the  west-: 
alter  iind  later  report  to  coiinvil.  em  provinces  so  far  as  onr  standing 

- - -  in  fh('  moiify  niarkels  was  concern-  • 

The  Financial  Times  reaehe.s  a  O'L  But  now  our  credit  is  Ihe  best  ; 


notice  at  102%  and  iiccrued  interest. 


n.'imrd  commiliec. 
cuss  .a  motion  of 


'1.343.724  63,3  72,285  I87.’4I9;800  ;,hle  on  iinv  interest  date  on  60  days  "s’"®'  hasi.s  .J.,),>'r.  n.imrd  commiliec.  ’I’hcy  will  d 

4^288)00  I2i'920'74  3  notice  at  102%  and  accrued  interest.  N'>v-  30  -  Dominion  of  Canaria  cuss  .a  motion  of  the  Moo.so  .Ii 

7.IH6,'8I7  194,'626!io»  I76!935,’24o  While  refunding  of  these  bonds  may  Treasury  Bills.  $20,000. 000:  dated  city  council  dealing  with  flic  .s.ai 

1.227.944  65,9IS,9t?  l25,7}o.tt7S  nf>(  Ho  Drocccdod  with  iiiiniodintol V  Uoc.  1,  IMoG,  duo  Mtiroii  1.  1  tLi < ,  sold  TUiUt'iT  iiiid  lutor  roport  to  oouiK'il 

n9:9l9:4So  '”423:000  auB30rlfy  for  a  new  issue  would  en-’  ot  9!).81149,  average  yield  of  .7665, - - 

- - —  able  directors  at  their  discretion  to  Nov.  :>0  -  .(’ity  of  St.  Catharinos.  Tho  Financial  Times  roaches 


ho  proceeded  with  iinmediaiely, 
46.7  7  7',2U  '19:929:500  ■""’MOO  authority  for  a  new  issue  would  en- 


able  directors  at  their  discretion  to 


,1.  641, 763,840*985. 145,39o’‘l, 185, 1  18.79*  take  SUCh  PCtioil. 

•  —  To  date. 

X-  Includes  $l2l.0hl.846  ^i)orl- term  |  bnancinK  (I  year  or  !<• 


Cint.,  $150,000: 


l-oO  ins.:  (class  of  people  who  are  interested  1  in  the  west,  and  I  hope  that  in  The, 


•■•akcf 

ihe  f  fnanefal  Ifmea 


*20.000:  l-f)  ins.:  Wood.  Ouiuly  and  able  to  buy  Jnyestinent  seciirl- 1  early  ruturc  wo  will  be  in  as  sound 


X-  Includes  $l2l.0hl.846 
financing  (I  year  or  les5). 


XX  —  Includes  .'’00  sliorl  terni  guaranteed  bond; 


^85. 484. 424  of  Dominion  I  'J 


Co..  Ktd.,  at  102.2659, 


a  position  as  Ihe  eastern  provinces." 


fiiiancinc  (t  V(“ar  or.Ieps). 
XXX-  Includes  $460,100,750 


b— l.irludes  $25,378,000  of  Provincial 
guaranteed  bonds. 


Ilnnilnlon  lior*'.  rve.  9  Dee.  2 

Ontti,  of  fmi.  .3',  r.fi  $tOI  8.5  $101  6.5 
.4  It  1i:i  50  11,3  65 

5-43  lit  .50  tl4  65 

4  45  10')  ,50  109  35 

1'>J  16  112  85  112  7.4 

HI  8.4  HI  85 

I'.;  .57  111  85  111  8.4 

4'  ;- 58  112  35  112  25 

4';:  .59  112.40  112  35 

3'..,-4'J  10.5  35  105  15 


Tendencies  in  Bond  Financing 


Doc.  I  Korciio  Ladies’  Colleges  .t 
Schools.  $6IS.nOP;  4%;  13  yr.s.;  ser.; 
H.’irris.  MacKccn.  Go-ss  S-  Co.,  off.  at 
100.  yield  4%. 

f)cc.— County  of  Hnlton.  Ont..  $.».- 
000;  9%;  5  in,:  .1.  L.  Graham  Co.,  at, 
100.037,  cost  basis  2.9S7''F 


ProTlnriai  (Invt!.. 

.'Mberta4',  56  .  .$70  00  $66  00 

r,  ,  6  47  .  72  00  69  .50 

OnUrio  5  60  .  121  50  121  00 

Do.,  4'  .j  44  113  00  112  .40 

Do..  4'..  (40  112  00  112  25 

Do..  5  48  115  25  115  25 

M.  Brunswiek  5  60.  114.50  114.00 

Saskatchewan  o' .58  87  50  86  00 

Balls  &  Sleaiiiships 
fan.  S.S.  Lines  6-41,  $  59  75  $  57  50 

C.N.K.  3  44  103  50  103  25 

Do..  4'  .,,  51  115  25'  115  00 

t)o.,  4'  .;  56  115  .50  115  25 

Do..  .5  .41  118  25  118  00 

f.P.R.  6  4'-’  lO;)  00  108  00 

Ltlllt'rs 

Beauharueis  5- 73  $n  ,  o  $18  T.i 

Bell  Pbopc  5-57  IJ.'i  oo  122  0 

Calgary  Power  5-60  Oi;  75  :*(;  50 

Can.  Nor.  Power  5-53  1().'!  50  103  50 

Gatinea'i  5-.46  102  50  JOI  ’,.5 

Do,.  6-41  .4  O'*  50  99  25 

Do  .  6-41  B  100  7,5  mo  O') 

tn$  Hydro  6-.1 1  81  ,50  65  .50 

MacL.  Que.  5t.:-6I,  95  on  oo 

Ottawa  \  alley  jV; -7  0  84  00  81  50 

Quebec  Power  5-68  103  .'"O  103  .40 

fhawiniran  4!''j-.0.  103  .40  103  2.. 

Industrials 

Abillb!  5-:3  ,$7.4  25  $77  ,40 

Can.  Cement  1!., -51  103  .50  103  75 

Can.  Int.  Paper  6-49  100  ,40  100  75 

Cons.  Paper  5>7-61  65  .50  64  OQ 

Gen.  Steel  W.  6-52.  101  00  104  00 

Gt.  Lakes  Paper  5-55  13  .40  79  .50 

Gypsum  516  48  102  40  102  2> 

Howard  Smith  4(4-51  102  00  102  00 

I  ake  St.  John  6 '  --47.  1 2  i  .50  1 20  00 

Minn.  &  Ontario  6-5(1  52  00  52  00 


'4.  i]-!  'I’he  iiggi  cgatc  amount  of  bond  and  treasury  bill  finajicing  in  1936  M’f*  037,  cost  hasis  . 

"  to  for  Can.adian  govcrnmeint.s  and  corporations  is  larger  than  usual  but  thc 

uneh  amount  of  new  capital  raised  is  mtieli  smaller  than'  in  recent  years.  — 

r  .10  This  apparent  contradiction  is  explained  by  the  fact  that  nearly  90%  of  .  a*  1  R  #1 

r  %  thc  new  issues  in  1936  have  been  made  lo  refund  maturing  or  callable  International  DOnOS 

■  securities.  - 

•'4  00  According  to  records  of  A.  K.  Ames  &  Co,,  the  total  amount  of  new  Supplied  by  Jenks. 

J"  issues  publicly  offered  up  lo  December  1st.  1936  was  $1,164,308,796,  of  .  . 

4  :'io  which  .$440,00(1,000  was  represented  by  short-term  treasury  bills  of  the  A^gil^tblel'sVsei 
—  25  Dominion  Government.  In  tlic  same  period  last  year  new  issues  amounted  AustruUa  .4'8  ifiss. . 

!‘'"r;o  to  $86.5,215.89(1.  of  which  $320,365,500  was  raised  by  treasury  bill  issue.s.  Berlin  Ex^t's'^maS . 

i  I  .50  Thc  following  table  classifies  new  issues  in  1936  according  to  borrow-  BofivlaTTV  19.58 
,  ,  ers  and  according  lo  purposes;  4;  — 


$19  ,  0  $18  7., 

123  on  122  0 


-5.3  1()3  5()  103  .40 

102  50  JOI  ,.5 


11)3  .40  103  2.. 

,$7.4  25  $77  ,40 

103  .50  103  75 

100  ,40  100  75 

♦ia  r»0  64  90 


;  2r>  BoTi'owi*r 

u  Dominion  of  Cdn«idi%: 

;  25  Bonds  .  $  28?,335.6(,0  $  227.87  1,200  $54,164,400  Puh  WoPk»  5' .  Cm4', 

i  1  00  Traacurv  Bill.s  .  440.000.000  440,000,000  Denmark  , 

Cunr.mtecs  and  bubndica  .  85.484.42  *  30.73  1.5  1  4  5  4,7  32,850  prench  Kop.  T's  1948 .  .... 

■'  .74  Provinces.  German  5’  i'a  11)65  . i 

-■  .'70  Bonds  .  68.624.000  ('8.281.900  3  12.100  tierman  Ext  7’8  1949 

25  I  Ciuar.inlees  ,  .  25.378.000  19.595,084  5,782.9lo  Italy  7’s  1051  .... 

(inch  '  Municipalities  .  3  3.308,972  18.825,629  (  5.5  16.65  7  Japan  5'6'h  1965  . 

8  ''5  t.oiporations  .  229,1  77.800  193.120,845  35.056,955  Kreuger  Toll  5',  1959  . 

7  ’JS  - - - - - - -  Milan  el'i'a  19.52 . 

'  I  lo'M .  $1,164,308,796  $1,026,426,23  2  $I  3  5,882.5d4  Norway  4' /s  1946  . 

16  09  i  Korwav  Fxt  Ui'a  1965 

-1  00  i  Two  facu  arc  of  particular  interest,  in  analyzing  the  year’s  financing  perue'sioeb  .  :::  ’ 

72  50  j  to  date.  In  tlie  first  place  the  new  capital  raised,  amounting  lo  $135,883.-  Poland  e^s  1940 
-'*"25 1  564,  is  a  modest  sum  for  a  country  tlie  size  of  Canada,  and  it  is  particularly  mil 

^  gratifying  that  the  amount  required  for  government  purposes  is  substan-  Rio  de  Janeiro  eK's  P'td 

1“  5.;  Daily  less  than  in  any  recent  year.  Romo  6 ''.’s  i 9.42  _ 

-  25  Secondly,  thc  ability  of  corporations  to  refinance  in  a  receptive  market  san  Paulo  7’b'1'94o  '*^*  '  " 

7*  i’O  IS  ill  decided  contrast  to  the  situation  prevailing  as  recently  as  1933  when  Serbs,  c.  R.  *  S._7'8  1962  . 


Maturities  arid 
Redemptions 


28?.3?5.6(,0 
440.000.000 
a5.484.42  4 


^27.87l.?00 
440.000. oon 
30.73  1.574 


Brazil  10r>7  .  .  .  . 
Bijonos  .\iros  6*8  1061  . 

I  rhili  6's  1061  . 

C(  lumbia  6's  1061  .  . 
Co).  M'>rt.  banks.  . 


Bid. 

Ask. 

H’i 

1 1 S-V 

1021 4' 

1 0‘J  1  j 

lO'C,; 

no 

105(4 

10:,^ 

23 

2i 

7«)i 

K 

36 

:i6».; 

28>, 

20 

I5*i, 

I't’S 

27^4 

‘J-H 

20>,' 

2a 

66';, 

r>y 

"8'4 

0?) 

12'i 

1 10 

■JD'j 

'i'i 

28  (  : 

2^0.4 

«l'i 

X11  .  I 

s.'li  : 

SV4  I 

1*’2 

•IM" 

61 

6.S  • 

total  of  corporation  bond  financing  was  only  .fvJ.otJo.OOO.  It  is  an  uVugua^y  ^ . 

■■  indication  of  the  return  of  confidence  that  more  than  $300,000,000  of  cor-  WarLw- 7  b  1958 
potation  bonds  have  boon  sold  in  1936.  althoug'h  the  amount  of  new  capital  *  Ri’-^’idr 


uneh  I  required  for  expansiou  purposes  is  still  exceedingly  small. 


Nfinas  Geras  6' -,^*8  19.^i8  . 
Minas  Geras  6’  j’s  1959 . 


LOANS  ..4..*. 

i  ■  ' 

Home  Improvement  Plan  I 

1  To  REPAIR  Your  Home 

« 

lioanscan  be  used  to  finance  both  inside  and  out¬ 
side  rept.  irs.  Reroofing, repairs  to  verandahs,  wal Is. 
foundations,  etc.,  are  all  included  under  this  head. 

2  To  EXTEND  Your  Home 

Now  is  a  good  time  to  plan  a  garage,  a  conserva¬ 
tory,  a  new  wing,  or  similar  extension. 

3  To  IMPROVE  Your  Home 

LOANS  are  repayable  by 
monthly  instalmenta  over  any 
period  up  to  three  years  and  are 
available  to  responsible  home 
mvners  of  good  credit  standing, 
able  to  repay  out  of  inoonie. 

Security  is  not  required.  1 

Improvements  include  installation  of  new  plumb¬ 
ing,  heating,  lighting,  or  kit4;hpn  ccpiipment , 
rnixlernization  of  hasemcnUi  new  insulation, 

1  painting,  decorating,  etc. 

1 

FREE  booklet  describing  this 

Plan  available  at  all  branches. 

Ask  for  a  copy. 

ROYAL  BANK  ofcanada  1 

oven  600  BRANCHES 

IN  CANADA 

T 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  11,  1936 


Bankers  Optimistic  on  Canada’s  Economic 


Better  Things  Ahead 
Says  Sir  Charles  Gordon 

BANK  OF  MONTREAL  ANNUAL  MEETING 

Reviews  Canada’s  Economic  Position  —  Sees  Mining 
Industry  A  Major  Factor  In  Dominion’s  Recovery 

i  h.n  lilt-  liiiiik  ot  .Montreal  l.s  in  an  e.xfreniply  .stronc  position  and 
has  fuiihor  biiitrossed  its  reserve.s.  and  thtit  the  economic  outlook  in 
aiiada  warrants  trreaiet  confidence  that  for  several  years  pa.st,  were 
ioature.s  emphasized  at  the  annual  nieetinc  of  shareholders  of  the  institu¬ 
tion.  held  in  Montretil  on  December  7.  .  I 

Moth  tlic  president.  Sir  Charles  tiordon.  il.B.K..  and  \V  A.  Uoj;..  joint 
ui-neral  niananei,  stre.ssed  the  ahundani  evidence  that  the  force.s  of 
recorery  are  now  in  the  ascendant,  and  dwell  on  the  feelin,c  of  con¬ 
fidence  which  ihe.v  found  prevailms:  in  e\ery  phase  of  the  Dominion’s 
cconomie  activity. 


Bank  of  Montreal  Shows  ,h  .  ,  , 

^  all"'  Speaking  on  the  reduction  of  in- 

Q-  AHHc  {  terest  on' savings  deposits  to  l  >4%. 

OllOnff  rOSlllOlle  /ikUUO  per  annum  —  the  third  reduction 

I  May,  19r.3,  he  said  the  reduc- 

S  J  111111  fllHil  iv  ACAWrAC  '  tiou  liad  been  made  with  reluctance, 

TO  J[\CSCrVCSu„d  it,  was  only  the  continued  de- 
. . . — - - -  1  clino  In  the  yield  on  securities  and  | 

W.  A.  Bos,  General  M«.ager,  Explain.  Falling  Tendency  '  .Se.Sd  “r.*', o' I 

of  Commercial  Loans  and  Necessity  for  Increased  this  step.  He  added:  “One  need  only  | 

I  a  a  r'  ii.Tir.  ,,..!  instance  that,  on  the  31st  October,  I 

Investment  In  Ciovemmenl  Securities  i  los.';.  nie  vieid  on  three  month 


Karings  Accounts  Particularly 
Valued 


of  Commercial  Loans  and  Necessity  for  Increased  this  step.  He  added:  “One  need  only  | 

.  .  a  r' _  _  „  instance  that,  on  the  31st  October, 

Investment  In  Government  securities  .  5935  yield  on  three  month 

.. - - — — -  I  Dominion  Government  Treasury 

Highest  asset.--  since  1930.  increased  profits,  an  addition  of  $l,0(i0,0u0  |  Bills  was  1.3017%;  at  the  same  date 
to  reserves,  and  an  unusually  strong  liquid  p.',)sition  were  among  the  j  this  year  an  issue  was  made  at  an 
highlights  of  the  financial  report  presented  at- the  119th  annual  meeting  |  ^veragejat^e  o^f^. 

of  the  Bank  of  Montreal  by  W.  A.  Bog,  who  addressed  the  shareholders!  September.  j| 


T  RusTEEs  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Pfi’rident 

H.  N.  CHAUVIN,  K.C. 

(irnrral  Managrr 

FRANK  S.  TAYLOR 

PRUDENTIAL  TRUST  BLDG.,  MONTREAL 


on  behalf  of  himself  and  his  fellow  general  manager,  .Jackson  Dodds. 


“I  would  repeat  that  these  reduc- 


.^ir  Charle.s  Gordon,  in  [it esoniln.t;  almi 


other  tyiie  of  fanadlan 


tho  report  of  the  directors,  drew  citizen.” 
attention  to  the  continuance  in  high  Fxport  Trade 

fiEures  of  the  Bank.-  as.sel.s  and  to  Sir  1  ha  ties  proceeded  t/i  deal  with 
the  l■elali\eI.^  high  liquidity  of  those  f(qitiiiued  expansion  of  Canada’s 
assets,  remarking:  ‘  I  his  is  Ilie  nintli  c.vternal  trade  and  the  growth  to 


SIR  (  HAKLKS  GOKDBiN,  G.llJiU 

Mining  Industry  A  Great 
Contributor  to  Canada’s 
Income  Tax  Revenue 


aniiiial  meeting  over  wliieh  I  liave 
presided.  The  report  which  was  iire- 
senfed  on  tlie  first  occasion  wtien 


siitistani ial  proportions  of  the  favor- 
ai)Io  lialaiiee. 

"Tlic  excess  of  exports.”  he  said. 


The  statement  showed  total  assets  1  possible  to  forecast  the  future  trend  tiona  in  Savings  Interest  rates  were 
to  be  $805  100  0110  as  compared  with  1  in  Hie  demand  for  bank  loans,  made  with  great  reluctance  as  any 
S7')2  8niinnn  >.  vea,  ago  with  ouick  decrease  attributable  to  action  that  curbs  the  incentive  to 

$7J2,800,00t.t  a  >eai  ago,  I  q  ghanges  in  production  technique  thrift  is  detrimental  to  the  welfare 
assets  standing  at  $500,500,000.  re- 1  permanent,  this  cannot  be  of  the  community.  In  most  cases, 

representing  of  all  liabilities!  said  with  regard  to  many  other  fac-  the  first  step  in  building  up  reserves 

to  the  public  Dcjiosils  bv  the  public  j  tors  entering'  Into  the  situation.  As  for  the  rainy  day  Is  through  the 
were  shown  at  $iir.:5  OOn  000  an  in-!  volume  of  business  activity  in-  medium  of  a  savings  account,  and 
’  Ureases,  companies  will  doubtless  we  particularly  value  such  accounts, 

crease  of  $1  l.Oot'.'kt ».  1  rofits,  after  |  necessary  to  utilize  existing  regardless  of  the  initial  balance,  as 

the  deduction  of  Dominion  and  I JO' !  ijqjjj,)  resources  in  plant  or  other  we  consider  that  the  principles  of 

capital  expansion  and.  as  such  re-  thrift  instilled  preferably  at  an  early 
$.{,181’501  as  coinpaied  sourres  are  thus  utilized,  recourse  age  are  of  Jncalculable  value  to  the  j 

LI-  in  l,»,io.  an  increase  or  jidi.itt.  again  be  had  to  bank  borrow-  country  as"  whole  and  the  depositor  i 

A  eature  was  the  luinouncement  i  for  inventory  and  other  cur-  In  particular." 


I  liad  the  pl(  a.sure  of  addressing  ymi  ,,f  coui  se.  decidedly  advantage- 
as  I’resirient.  namely,  in  1928.  showed  jj,,.  Dominion  as  a  debU'ir 


Sir  Charles  Gordon  at  the  Bank  of  1  A  feature  was  the  luinouncement  inventory  and  other  cur-  In  particular." 

Montreal’s  annual  meeting.  ”1  .''efer  I  <hal  the  Rest  transfer  'cnt  requircraenUs.  Extensive  capi-  Turning  to  the  q 

t(,  the  mining  of  metals,  he  said.  J® ‘ ml  exptinsion  normally  has  the  ten-  ,ation  affecting  the 

’  t)ur  ohvsieal  heritage  of  minerals  of  $l,00i),0i)o  fioni  1  torit  ana  js>.s.s  on,i  . _ j 


”Our  iihysieal  heritage  of  minerals  of  $l,00i),0i)o  from 


that  our  eoinmereial  loans  at  that 
time  amounted  to  4.'>c;  of  our  de- 
[losit.s  .'uid  our  in\e.simeni.s  to  1.5%. 


rent  requirements.  Extensive  capi-  Turning  to  the  question  of  legls- 
tal  exptinsion  normally  has  the  ten-  lation  affecting  the  sanctity  of  con-  j 
dcncy  to  stiffen  money  rates,  and  tracts,  .Mr.  Bog  declared  that  any  ■ 


country  and  at  the  same  time  there 
IS  in  the  eontinned  upward  mbve- 
ment  <>f  this  trade  a  facto’-  of  the 


IS  heing  appreciated  now  that  the  sho;r-ty;m  borrowing  from'  banks  Slc^^dBch  wouirt^t^^^^^^^ 

age  ;  :-hic  meLirt!;;t.rgen.1^  profits  ^  and  ri"'l■'“^^no“r  binding  effect  of  such  agree- j 

reouired  for  many  new  nuruoses.  nremiums  on  new  stock  isseud.  was  relative ly  cheaper  than  obtaining  ments  was  to  be  deprecated.,  as  he  I 


I  odav  ihe  c.inimereial  loans  amount  ,„mo.<t  iniporfaiiee  in  its  he-tring  required  for  many  new  purposes,  premiums  on  new  stock  isseud.  was 
N,  ,  ;iii,i  the  investments  to  tH%.  , .non  the  general  industrial  welfare  “‘’tiviiv  in  milling  such  metals  j  held,  it  was  explained,  as  a  protec- 

T  hi.-  reiireser.ts  a  .great  i  liange:  in  pf  i  aiiada.  It  is  iiartieular'l.v  gratify-  sold,  copper,  nickel,  lead  and  zinc  |  tjon  for  depositor.-:  that  is,  as  pro- 


fact.  so  great  ha-  lieeii  the  (-hango  jqp  jioie  that  tlie  piodiicts  of 
'liat  a  large  portion  of  our  business  agriculture  are  regalnin.g  tlicir  nor- 
n.as  become,  for  the  tinie  lieing.  al-  fjj;,]  ],|ace  in  the  e.xivirt  list.  Thi; 
rtiosi  of  the  natiiie  ot  an  investinent  reei(irnrity  agreement  with  flie  I’nit- 
i'list.  In  a  recent  v  isit  to  N'ew  ^  ork  ,,,)  states,  whieli  hectime  opetaiive 
!  found  tile  same  ( otiditiims  e.xistiiig  at  the  first  of  the  year,  has  eon- 
'vitli  the  larger  institutions  tiiete.  nibuted  to  a  lieavier  exehanee  of 
III  tiioli  case.  Iiowever.  interest  is  pt-odm-ts  hetween  our  neighbors  and 
paid  utioii  less  ftiaii  one-tenth  of  the  ourselves,  and  the  results  on  the 
ile|iostis  plai-ed  with  them  and  there-  whole  aiipear  to  be  sati.sfartory.  The 
foi-e  ihev  .are  able  to  loan  funds  at  Canada-rniied  Kingdom  trath'agree- 
a  \er.\  low  rate  ot  interest  in  fact,  nienl  of  193^  is  due  for  revision  next 
at  almo.st  ari.v  rate-  and  still  meet  year  and  it  is  generally  assumed 
their  overiiead.  I  he  reveise  is  the  Oiat  the  Dominkin  will  be  asked  to 
case  in  1  amuia.  a-  while  no  interest  augnieiir  its  concession  to  British 
i.s  paid  on  rle[iosits  in  our  eurrent  exporters.  The  present  ratio  of  trade 
dep,ariment  ihe  larger  volume  of  between  Canada  and  the  United  King- 
nioTie,'  IS  placed  in  the  savings  de-  fjom  creates  a  prima  faeie  ease  in 
parfmeni,  witli  the  result  that  "'e ,  gupj,  gp  anticipated  re- 

[lay  inierest  uiiori  nearly  seven-  ,|neg[  tbe  Canadian  Government 
tentli.s  of  our  total  deposits.  This  jmvp  to  ronsider.  as  indeed,  is 

interest  must  he  earned,  in  addition  „ii 


is  filii'iionienal.  It  has  been  esti- 1  t.eetion  for  deposit  liabilities  ihe 
mated  that  a  l/>tal  of  more  than  bank  iias  not  only  lOOCp  in  conser- 
.$20ii,no0.noo  annually  is  being  placed  ^  valively  valued  a.s.set.s.  but  in  addi- 


iu  circulation  by  flic  miniiu 


tion  a.ssets  repre-senting  $36,000,000 


try.  of  which  in  excess  of  $100,000.- ,  of  f  apital  and  $39,000,000  Rest. 


000  goes  to  payrolls  of  mining  cm 


The  general  manager  pointed  out 


funds  Through  the  issue  of  securl-  -observed,  "such  a  policy  would  strike  1 
lies,  especially  if  the  requirements  at  the  very  core  of  our  economic! 
of  the  borrower  are  of  a  .seasonal  order,  for  when  there  is  lack  of  con- j 
iiature.  The  upward  movement  in  fidence,  a  slackening  of  business  ac- j 
the  level  of  prices  will  also  tend  to  tivity  takes  place,  bringing  unem- j 
increase  the  demand  for  bank  bor-  ployment  in  its  train.”  ; 

rowings  and  firm  up  interest  rates.  i 

“Even  if  the  future  should  reveal  Credit  .Cbroatl  | 


it-ibuted  to  a  heavier  ‘exeh.^nge  of  upwards  of  S75.0«0 ,  j,e3rs  a  that  well-e.stabll.-hed  companies  in-  our  credit  abroad 

Pi-odu.-ts  hetween  our  neighbors  and  J:'-, ;®k"e  liBo  -1^3  divide. banking,  not  only  in  Can-  divid.ially  w.l  require  less  bank  of  paramount  consideration, 

ourselves,  and  the  results  on  tho  ada  but  al.so  in  Great  Britain  and  credit  than  in  the  past,  a  return  of  is  a  large  volume  of  foreign 


whole  appear  to  bo  satisfartorv.  The  ‘1"'^  niany  e.api lal  expo  d.  ure.-  n  r 
Canada-rt.ited  Ki.igdom  trade  agree-  t  .-.fr 

meiii  of  1932- is  due  for  revision  next  ^  ^  n'  pV 

year  and  it  is  generally  assumed  , /o'- 

that  the  Dominkm  will  be  asked  to,  Resulting  henef  to  our 

augmeiir  its  concession  to  British  "  ub 

exporters.  The  pre.sent  ratio  of  trade  I'.^ndtturcs.  1  would  ike  to  en  pha- 
between  Canada  and  the  United  King-  f"...!  that  the  ^  activ  ify  n 


the  United  States,  had  been  the  re-  confidence  should  foster  new  enter- 


There  is  a  large  volume  of  foreign 
capital  invested  in  Canada,  -which 


grettable  decline  in  the  demand  for  prl.-es  and  there  should  be  a  'enden-  contrlbiiled  very  materially  to- 
coramercial  loans  and.  a.s  a  result,  cy  for  the  demand  for  eommercial  .  hnlldlnfr  nn  the  eoiintrv.  and 


lli(>  bank.®  to  an  increasing  degree  loans  to  increase  in  the  aggregate. 

had  turned  1,0  investing  in  securi-  Tnrestiiicnt  I’oHcy 

lies. 

”A  number  of  factors  have  con-'  Upon  the  question  of  bank  Invest- 


.  .  „  ••  I  wards  building  up  the  country,  and 

ans  to  increase  in  the  aggregate. 

Bank’s  Investiiicnt  I’oHcjr  tinue  to  need  such  capital  In  our 

future  development.  At  all  events,  ] 
Upon  the  question  of  bank  Invest-  jf,  would  be  imprudent  in  the  ox-  1 


mining  development  which  we  are  trihuted  to  the  reduced  need  for  -  menfs.  .Mr.  Bog  said  the  abnormally  treme  to  foster  any  legislation  w’hleh 


now  witnessing  would  be  impossible  bank  credit.”  he  said. 


were  not  capital,  that 


high  ratio  of  investmenhs  to  total  would  unsettle  those  foreign  in- ! 


ing  up  of  production  processes  and  j  a-ssets,  which  liad  become  a  feature  I  westors  who  have  already  In  a  tan- 


if>  the  Bank's  co.-i  of  operating,  be¬ 
fore  fhet-e  can  be  any  return  to 
-hartholdors.  We  hoiie  that  with 
the  eneoiirageineni  which  improving 
trade  will  give  to  business  enter- 


will  have  to  ronsider,  as  indeed,  is 
necessary  in  all  sueli  neg/itiations. 


ing  industries  and  domestic  indtis- 
irial  eniploynieut.” 

Classing  wheal,  the  tourist  traffic, 


little-understood  instrument  of  mod- :  increased  and  .swifter  transportation  of  hank  balance  sheets,  called  for  |  ptble  way  shown  their  confidence  in 
erii  industry,  available.  It  is  capital  facilities  have  beeu  imstrunieutal  in  great  c.Tre  on  i)ie  part  of  the  bank-  Canada,”  I 

:'s  .-,(.si  of  operating,  be-  which  finances  the  prospector  rapt-  reducing  the  size  of  inveulorles  of  |  er.  When  eommercial  loans  were  « At.  this  point  It  would  be  per- j 

can  be  any  return  to  sessions  upon  domestie  manufaetur-  niaterials  and  fini.shed  -  the  principal  .source  of  revenue,  the  Huent  to  state  that  the  bank  adopts 

o.xplciHivrs,  capHiil  uliicn  sinks  ^oods  <arriPd  by  business  enter-  probleni  of  investing  in  suitable  se-  cvtnnathntir  Rtfitnd«$  tnwurHs  bor-' 

oa^huItn'^'hiddenV^^^  working  euritie.s  was  eomparatively  simple.  distress.  Where  borrow-  j 

to,  Lmsi  re  finance  opera-  Then,  as  now.  it  was  the  Bank  s  through  unfortunate  circum- 


e.xplosives.  capital  w  nicn  sinks  goods  <-arrlPd  bv  business  enter-  problem  of  inv'esting  in  suitable  se- 1  ”” 

shafts,  (-apital  which  takes  chances  prises,  thus  lessening  the  working  eurifies  was  eomparatively  siniiile.  j  " 

on  finding  hidden  irea.sure  and.  w  hen  ,  necessary  to  finance  opera-  Then,  as  now,  it  was  the  Bank’s  , 

tliat  ti-ea.sure  is  found,  it  is  capital  -  |jou.s.  Another  faotor  has  been  that  policy  to  invest  principally  in  obli- I 

Ii  hir.h  nirivirlos  tho  TnonilK  of  niMklllsr  ,  .  .  ,  ,  .  I  .  •  .  ..  ^  .  _ _  1  h'o 


problem  of  investing  in  suitable  se- 


[iris,.  me  (lemami  loi  odUKing  ai-  newsiirint  and  mineral  produei.s  as  •  ‘ ^  ‘ ‘I !  lioms.  Another  factor  has  been  lhat  policy  to  invest  principally  in  obii- |  ,  bevond  their  control,  are 

commodatlnn  will  increa.se  and  that  the  four  most  important  items  enter-  '  hueiness  corporations  have  been  able  gations  of  the  Dominion  Govern-  j  I 

at  our  next  meeting  we  .shall  be  ing  into  our  international  trade,  he  1>«  .T,  L 'Joi  J  -h  mo ' ’•>  ’heir  requirements  by  |  menf.  Although  formerly  the  quos- j 

able  fo  report  a  better  balance  be-  more  particularly  on  mineral  t  rf  nil  ’  public  financing  encour-  tion  (»f  Income  from  investments  was  I  enme  time  it  exnects  that  those 

tween  _commere,al  Joans  and  gilt-  pointing  out.  as  an  indica- I  has  made  sugge_sts  tha  t  all  ,  prevailing  low  level  of'  onlya  matter  of  relative  iinportarice.  j  JhVorTable  L 


<Miged  investments.” 

V  Year  of  Rwovery 

Turning  to  a  review  of  the  trade 
and  Industry  of  Canada,  he  said: 
-If  has  been  said  that  fear  today 


tion  of  its  financial  value  to  Canada, 


Canadian  industries  that  of  mining,  .  •  '  ' 

with  its  collateral  activities,  is  the  ; 


bank  show’s  every  consideration.  At 
the  same  time,  it  expects  that  those  j 
who  are  able  to  do  so  will  carry  out  I 


These  steps  have  the  yield  on  short-term  Dominion  i  tjjgjj.  undertakings." 


that  the  industry  is  “the  greatest  -  (.onlribulor  to  the  federal’  the  necessity  for  borrow--!  bonds  was  high  in  comparison  with 

contributor  to  the  federal  income  i  ‘  i  ing  from  banks.  Furthermore,  the  I  the  return  on  these  securities  today. 


tax."’ 

Balanceil  Budget  In  Sight  At  (Ittana 

Touching  upon  how  the  state  of 


to  reduce  the  rec-urring  annual  do- 


has  many  sp  jjnieu,  eojidence  but  ^  Dominion  Government  finance.®  had  f'cit  of  the  publicly  mvned  railway  :  „ioraiions  to  arrange  their  i  inveVlmeiit  and  added  •  "The  policy  I  F’ederal  Government,  he  re- 

few  1  fool  that  eii-cumsuinces  war- ^  refleeted  the  ehange  that  has  recent-  1  «'>nie  extent  this  may  ^  orations  to  arrange  tneij  .m  eMment  and  added  he  ponej  bv  Provinical 


ing  from  banks.  Furthermore,  the  I  the  return  on  these  securities  today.  A  Word  on  Corporation  Financing 
concentration  of  business  into  large!  He  pointed  out  that  there  was  an 

companies  ha.s.  in  many  instances,!  element  of  danger  in  following,  even  Having  described  the  course  of 
enaliled  the  various  components  oM  temporarily,  a  policy  of  long-term  financing  during  the  year  followed 


rant  my  speaking  with  more  con¬ 
fidence  than  for  .-everal  year.®  past 
regarding  condition.®  in  this  country, 
thl.s  view'  being  based  to  a  great  ex¬ 
tent  on  personal  observation.  In  my 
reeent  trip  to  the  Pacific  Coast  I 
found  a  marked  improvement  over 
tho  eoridifions  which  prevailed  at 
the  time  of  my  previous  four  two 
years  ago.  The  year  under  review 
can  truly  lie  said  to  be  a  year  of 
rci-oveiv.  in  which,  witli  certain 
reservations,  it  can  he  c-laimed  that 
every  [irovince  of  the  Dominion  has 
pai-lii-ipaied.  If  1  were  preaching  a 
sermon  instead  of  addressing  a 
meeting  of  shareholders,  I  w-ould 
-ay  tiiat  a  note  of  Sursun-i  I'orda  - 
'Lift  up  your  hearts’ —should  strike 
a  responsive  chord  everywhere  from 
tlie  .Atlantic  to  the  Pacific.  I-'lve 
fundamental  features  are  outstand¬ 
ing  in  any  review  of  the  year's  pro¬ 
gress.  ’They  are;  The  recovciy  in 
agrirulture.  the  extra-irdinary  aetiv- 
tty  in  mining,  the  all-time  rec-onl 
in  newsprint  ptoduetiou,  the  gratify¬ 
ing  increase  in  the  tourist  trade, 
the  striking  expansion  in  our  ex¬ 
port  trade.” 

He  sliowed  tiuw  these  features 
were  reflected  in  the  conditions  (-ur- 
renily  ohtaiiiing  in  the  various  |irov- 
inre.s.  observing  in  conneelion  with 
the  Prairie  Provinces  lhat  ”an  ujilifl 
has  been  given  10  the  whole  West 
hv  the  best  wheal  piiee  level  in 
veara,  tho  value  of  this  year’s  crop 
lieing  estimated  at  $lli7',OOiMtOi)  as 
compared  w  ith  .$1.56.000,000  last  year. 
An  added  factor  in  the  uplift  is  an 
export  demand  wliieh  is  raiiidly  dis¬ 
sipating  the  depressing  cloud  tliat 
hiis  oversliadow  ed  tlie  market  iu  the 
form  ot  the  large  e.'itry-over  from 
fortner  years.” 

'I'he  Building  liidustr.v 

While  this  had  been  a  \eai-  of  re- 
coxcry  Ihroughoiil  Canada.  Ik-  i-on- 
linucd.  there  wt:re  im|>orlaui  indus- 
trie.s  in  which  reeoveiy  was  onl.x 
now  becoming  apparent.  They  were 
the  building  indiisiry  and  what  were- 
knovvri  as  the  capital  goods  iiidus- 
'rles  which  sutiply  the  requirements 
foi  production.  “Building  and  capi¬ 
tal  go<.ids  industries  are  among  the 
|-t.r-t  to  feel  a  dc|i|-ession  and  the 
last  to  lenoxrr,”  ho  said.  ”\Ve  are 
approaching  tlie  time  wlien  an  up¬ 
swing  in  lliese  industries  may  he 
anticlpafi'd.  'The  best  way  to  stimu-  , 


ly  come  over  business  and  other  eon- 


’  I  n'rissihiv  be  nccnnini ished  bv  meas-i  flnanelng  through  the  parent  Organ-;  followed  as  regards  our  own  invest- 
■  I  ures  of  internal  economy.  To  some  ;  ization.-.  which  generally  have  been  j 
I  extent  savin, gs  can  probably  be  made  |  provided  w  ith  cash  resources.  • 

!  by  measures  of  further  co-operation!  Another  development  has  been  the! 

with  the  Canadian  Pacific  Railway,  |  tendency  of  manufacturer.®  to  sell  | 

;  which,  presumably,  will  be  ready  to  I  direct  to  retailers  and  so  eliminate,  j 
i  assist  in  ever.v  proper  fashion.  ’  to  a  large  extent,  the  services  of  ; 

I  As  to  the  announcement  of  the  wholesalers,  who  were  once  impor- 
'  Oovernnient  that  it  had  under  con-;  taut  borrowers  from  banks.  With  a! 

I  sideration  a  measure  to  pi-ovide  for  world-wide  declining  price  level,  the  ' 
a  revision  of  capital  structure  of  funds  required  to  finance  a  given  j 
the  Canadian  .N'aiional  Railways,  he;  physical  volume  of  goods  or  com- i 
I  said  such  a  proposal  was  commend-  ;  modities  have  been  appreciably  re-  | 

!  able  if  a  revision  of  the  railway  ac- 1  dueed  and.  accordingly,  there  has 
i  counts  1.0  bring  them  into  keeping  been  a  eorresponding  decline  in  the 
I  with  accepted  accounting  practices  ,  demand  for  bank  credit. 

:  was  neeessar.v.  but  lie  adtied;  “Un- 

;  fortunately,  there  is  always  the  pos-  i’oiirse  of  romniercial  Loans 
.-Ibilit.v  that,  in  endeavoring  to  have  ..|,j  of  the  various  factors! 

I  the  railway  appear  self-supporting,  affect  the  situation,  it  is  not  • 

:  some  may  uige  that  part  of  its  iu-  _ ^ _ _ _ j 

:  dehtedness  should  he  transferred  to  | 

till)  general  accounts  of  the  Domiii-  '  aim  k  market  that  had  been  continii-  1 


ion.  There  is  thus  a  ver.v  real  dan-  gus  for  some  months.  e.xpre8sing  the  ' 
,ger  lhat  tlie  aceuraev  and  complete-  boiie  “that  the  movement  may  not  t 
ness  of  tlie  record  .nf  publicly  owmed  ,  cimiiniie  to  a  point  where  we  shall  ; 
and  operated  transportation  will  be  -  ''vitness.  even  in  small  degree,  a  re- 1 
oh.seured.  While  it  may  not  be  pal-  f'in'enee  of  those  disastrous  expert-! 
atablo  from  the  jioint  of  view  of  cnees  that  preceded  the  depression! 
those  directlv  eoncerned  in  tiie  re- Jtoiii  wliieh  we  are  now  emerging.  I 
.suits  of  the  Canadian  .National  Rail-!  “But.”  he  said,  “I  would  not  wish  to  ' 
ways,  a  strict  account  is  necessary  elo.se  m.v  remarks  on  a  discouraging  | 
to  record  fully  tlie  total  losses,  the  note.  While,  as  f  have  intimated,  i 
debts  and  ihe  annual  deficits  which  i  there  are  domestic  political  factors! 
have  resulted.  In  the  interest  of  I  carrying  implied  threats  to  our  fu-  ■ 


I  ferred  to  issues  floated  by  Provinical 
I  and  Municipal  governments  and  to 
I  corporation  and  railroad  financing,  j 
remarking:  ”A  feature  of  some  of  j 
!  these  refinaueiiig  operations  has  j 
been  tho  issuance  in  part  of  short- ! 
term  serial  bond.®.  Such  a  procedure 
in  some  cases  can  no  doubt  be  .histi- 
fied.  My  belief  is,  however,  that  in 
aiming  at  low  interest  charges  some 
companies  may  have  overlooked  the 
fact  that  their  working  capital  posi¬ 
tion  would  be  less  vulnerable  if  the 
amount  borrowed  had  been  obtained 
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Dom.  Scottish  Investments 
Plan  $750,000  Bond  Issue 

Toronto  Bureau  The  Financial  Tima* 

Toronto.  — Dominion  Scottish  In 


by  means  of  longer  term  issues  to  vestments.  Ltd.,  it  is  reported,  plan 


lie  retired  by  the  operations  of  a 
rea.sonable  annual  sinking  fund.” 

He  also  referred  to  the  Iniportaiicc 


issiianco  of  $750,000  first  collateral 
trust  15  year  4%  bonds,  and  that  the 
plan  will  he  submitted  to  share- 


of  stabiBty  of  exchange,  remarking  i  to  bo  held 

that  there  was  indication  of  a  trend  !  Holders  ot  uniL®  of  one 


'  towards  the  resumption  of  an  inter-  |  P^fercnce  .-hare  and  one  common 
national  money  standard  based  in  1  K'ven  the  opportunity 

i  some  form  on  gold.  ’''rhe  appre- j 

I  hensions  expressed  in  the  past  that!  'fo  first  f;olla  oral  truj  fnds  on 

!  there  is  insufficient  gold  in  existence  1  bonds  or  ever.v 

I  for  the  purpose  of  a  return  to  an  in-  ^ 

:  lernational  gold  .standard  would  now  I  “/f  f  f  be  oblig- 

appear  to  have  lost  their  force,”  he  ,  ®i  ® Co.  a.- 
!  said,  adding:  “With  the  rise  in  ibe  '  eorresponding  nuni- 

;  pri.ee  of  gold  since  1931.  pr.xluetion  '  f  of  common  shares  at  a  price  ol 

I  1 _  _ _ _ _ Ki..  !  .Ti  a  aiiare. 


U.  A.  BOG 


the  proper  framing  of  future  poli-Ju''e  well-being,  and  while  w-e  must  .lACKSON  DODDS 

cies  with  respect  to  the  Canadian  all  be  deeply  conscious  of  the  for- 

National  Railways,  it  is  to  be  hoped  ’  eign  developments  affectin.g  the  gen-  ments  ha.s  been  to  purchase  the 


diiions  he  said  total  fed  ja  it- ,  changes  will  he  made  in;  eral  outlook,  it  must  be  clear  to  all 

ccipts  for  tho  f  f  f  f  f  such  accounts  which  would  tend  to!  "s.  fiv.m  our  own  ob.servation. 

.,lst  were  nearly  $-98,000,0110,  an  in-  difficult  a  nroner  under-  G>at  the  forces  of  recovery  are  once 


i  pri'^^e  of  pold  sinco  1031,  prmJuction  ^  hare  • 

!  h«s  been  accelerated  considerably.  I  ^  ‘ 

!  The  advance  in  the  price  of  gold 
;  and  the  higher  level  of  production. 

i  together  with  the  relea.so  of  gold  „  f 

.lAUKSON  DODDS  hoards  in  the  Ea.st,  have  been  in- i  *®  ‘  ^  s""'’ 

.strumental  in  increasing  the  gold  re-  |  ® 

inents  ha.s  been  to  purchase  the;  s'erves  of  Central  Banks  and  Gov- i  .  i.pis™  ti?  r 

.shorter  lerni  securitie.®  witJi  the  in-  ernment®  of  Ihe  world  from  about!  hr  ih  a  ii  ^ 

tentlon  of  holding  Ihern  until  they  !  $11,275,000,000  in  September,  1931,  to  i  ^®  ‘  f  ^  a  f  ..f  '  fF"''- 

fall  due,  and  arranging  the  niaturi- ;  roughly  $21,770,000,000  In  Seprem-  k  ...a  ”  hovl’l.ppr,  ...Ti*  ”  -rvl® 

.  ,  ......  ;  L  .A../.  .  •  .u  u-  i.  '  t  bond.®  have  been  underwritten.  The 

ncsmjich  a  manner  that  at  inter- |  her  193 ,  (using  the  highe.jtnce  of 

vals  throughout  the  year  a  substan- i  gold  at  the  latter  date).  In  the  same  _  _ 

tial  volume  of  funds  becomes  avail-!  period  gold  holdings  of  the  United  -vni'*  «<'n'ri*  nn 
able  for  commercial  purposes  should  ;  .Stale.®  have  risen  front  $4,364,000  -  ‘  '  ”  ®'*'  crops 

the  demand  arise.  In  illustration  of;  0i)0  to  $10,845,000,000  —  and  since  —  A  slight  deriine  in  the 

Ihe  sound  principles  enunciated  ;  Soplember  the  figure  has  passed  the  stanGaI*^"increas^  ?n  ^th®t  *0*1"  tnr'nl'ns 


.lACKSON  DODDS 


7  J./,  a/a  ’  "  .1'  .  i  make  more  difficult  a  proper  under- 

crca.se  ot  $tl.000.(i0  'T  '  ^  "n  t  i^'anding  of  tho  true  facts  of  the  rail- 
period  of  last  year,  the  largest  single  ^  git,,.,tinn 

inrrea  J  being  registered  m  income  pubiidv  ai*d  privately  owned 

ta.\  collections.  Simultaneously,  total  .wa  ia 


more  in  the  ascendant.  A  wide  vaii- 
oiy  of  factors  is  combining  to  give 


expcnditiiri's  were  down  from  $280,-  ‘  ■'  ,  c  t  ■  u-  1 

hOO.OOO  to  $275.000.0110.  due  largely  to  of  business  wh.el 

.  ‘  •  IS  evident  m  Canada.  It  is  to  hi 

.he  r.duciion  in  he  (  anad.an  Na-  ,  ,  ,  i 

iional  Railway.- (loficir  and  decreased  AAA..i,4A-„KiA  i.,,. 


tentlon  of  holding  Ihern  until  they 
fall  due,  and  arranging  the  niaturi- 


NOVA  SCOTIA  ROOT  CROPS 

Halifax.  —  A  slight  dcrline  in  tlir 
Nova  .Scotia  potato  yield  and  a  .siih- 
stantial  increa.-e  in  that  of  fiirnips 


relicf  cxpendit:|res.  'Thus,  up  to  Oe- 
lolier  the  excess  of  total  cx- 


liopcd  that  this' relief  for  the  lax-  'hat  the  ob.servance  of  age-old  cco-  l>''iiiciples  enunciated:  September  the  figure  has  pas.sed  thel^jantial  increa.-e  in  that  of  t.iinips 

pavers  will  ho  considerable,  but  I  noniic  laws  must  be  the  basis  of  .'.bove,  47^4y«y  of  our  .seeuritles  mj !  mark  of  eleven  thousand  million. ,  feamred  the 

wish  to  record  again  the  opinion  that  :  ^'-^nd  progress.  We  still  have  proh-  T'  ''r’'"’  produdton  of  gold  by  ;a^’o^•rwere^^a.w'Ht•;d.'’Ta;''co^par7d■ 

prudeni  administration  of  ihc  public  !  B*  hut,  as  regards  these  l"-h9'r  thereof  mature  subsequent  I  T anada  has  helped  the  country  ma- |  with  2.0*6.009  cwt..  last  year):‘^tur 

affairs  requires' that  we  should  give  l"'‘*hlems.  I  stand  sqtiarelv  on  the  31s1  Colober.  1943.  In  other  1  lerially  iu  meeting  its  foreign  obli- j  nips  yielded  3.S03,000  cwt..  (3,.t37.onn 

the  most  careful  consideration  p)  "PP'-site  side  of  Ihe  fence  from  the  words,  our  holding  are  so  arrang- I  gations."  br* 


prudeni  administration  of  the  public 


licnditijics  over  total  revenue  IS  only  i.^qujrpgj,, at  we  should  give  l"■'>hlems.  I  stand  sqtiavcly  on  ttic  31s1  Colobcr.  1943.  In  other 

$7,011(1,0011.  B  the  present  rate  ol  rev-  careful  consideration  P)  "9P''«'ie  side  of  Ihe  fence  from  the  words,  our  holdings  are  so  arrang- 

enue  receipts  is  maintained,  with  complete  and  permanent  pessimists  and  1  believe  that,  with  ed  as  to  secure  the  iitnio.-t  proten- 

acconiiiatiyiiig  measures  of  operating.  ^  grave  national  problem  "'c  experience  gained  in  the  [i.ist  tion  against  fluctuations  in  the  leval 

economy,  tlicrc  is  every  indication  ,  .  few  years,  wc  in  Canada  will  stead-  of  bond  iiriccs  and  to  provide  for 


lure  within  two  years,  and  only  j  “I'lie  increa.sed  production  of  goldbyl  j's  year  .some  1,057,000  cwt..  of  po- 
10.59' r  thereof  mature  subsequent  j  Canada  has  helped  the  country  ma- j  w|,h®'’2.0*'([.000  cw^*!. ''last'*%'arC*^1^uV 
to  31sl  Olober.  1943..  In  other;  lerially  in  meeting  its  foreign  obli- i  nips  yielded  3. *03,000  cwt..  (3,337.ono 


IVIdespread  Feeling  of  Confidence 


that  Ihe  deficit  of  the  Dominion  (kiv- 
cnimciit  for  tlic  present  fiscal  year, 
aside  from  loans  and  investments 


...  .  ,  11  I  IIIUUAI  I  C'Vill*  v;  \rf  I  Ijv:’  U  l  1 11 1  l&l  «l  •  i: 

V  h.ch  prcsumahlv  may  be  clajed  as  , 

rccoverahlo.  wil  be  reduced  to  a  ,,y 


retatively  -mall  figure. 

Wlicri  wc  consider  lhat  during  the 


late  this  and  to  bring  our  whole  Past  six  years  these  deficits  have  ’ 
economic  life  to  a  balance  is  to  in-,  averaged  over  $1.58,000,000  per  year,  j 
trodiico  an  element  of  certainty  remarked,  it  is  gratifying  to  1 
about  tlie  future  Into  the  picture. 


than  can  he  obtained  by  any  expect¬ 
ed  increase  in  earnings.  It  is  ur- 
gentl.v  necessary  lhat  every  effort  be 
made  to  reduce  to  the  minimtiui  the 
burden  jdaecd  on  the  citizens  and 
fax-payers  of  tfiis  eoimtry  by  the 
niaintenanee  of  an  unnecessary  mile¬ 
age  of  railways.” 

The  (  redit  Of  The  Doiiiinioii 

Referring  to  his  remarks  at  liie 


few  y.’ars,  wc  in  f  anada  w  in  s,eao-  01  00, m  price®  a.m  .0  proviue  loi  .  paying  a  high  tribute  to  the  loval 
I  y  work  our  way  toward  boUei  ,  the  normal  detnands  for  commercial ,  co-operation  of  the  staff,  he  remark- 
tbtngs.  ■  loans  as  and  when  required 

^  ^  ■■■  ■  '  ■  ■  "  ■  ^ ”  ~  i  Bank’.®  service  might  be  attributed 

tanker  Deprecates  Influences 

Weakening  Sanctity  of  Contracts,  S.  vi.wl,,'*han'J;T™nrr': I 

-  i  button  to  the  employment  situation  | 

I'tie  two  greatest  depositaries  fori  with  .®U(h  .self-denial  over  the  course  'i  Gaiiada  during  the  past  few  years! 
e  siiviiig.s  of  ( 'anadians  in  all  w  alks  of  ymirs  to  ensure  a  measure  of!  when  the  Bank  had  carried  a  sur- 


ew't).  The  hay  and  clover  crop  .-<how  ■ 
©<t  a  marked  increase  at  73  4.000  tons. 
(574,000  tons),  while  fodder  com  -wa® 
also  higher  at  7,200  ton.®,  ({i.500  tons! 


stead-  Of  bond  prices  and  to  provide  for : 
bcUei  ,  the  normal  demands  for  commercial  i 
’  loans  as  and  when  required  ”  ' 


note  that  at  last  iliere  is  in  sight  ,  last  annual  meeting  on  Ihe  change  tin 


Banker  Deprecates  Influences 
Weakening  Sanctity  of  Contracts 


l  am  A^lad*t*>  observe  that  this  feol-  balaiicod  budget  -  the  goal  of  every  of  Goveinment  that  liad  oecuried  I  hanks  nud 

ing  appareiuly  permeates  Ihe  udniiu-  ,  niiuister  and  the  eornerstone  just  previously,  he  «aid:  I  think  ;  (.ounjuuies."  det  larrd  W.  A 

isrratioii  at  Ottawa.'’  ‘^“*v  program  for  restoring  biisi-  you  "'Ul  agree  that  m  the  interim  -,n.i.gpr  it  ihe  Hiii 

1  J  u  f,  ,  nes.H  oimfifience  and  the  free  luuc- ,  tho  affairs  of  the  Dominion  have  ‘  iiiari.igei,  <11  nu  isan 


re  the  hanks  and  insurance  security  in  old  age  or  to  provide  for,  I'Jus  of  staff. 


.4.  Bog.  gen- 
!ik  of  -Moiii- 


He  commended  the  Home  Im- 
Iirovement  Flan  put  forward  by  the 
Dominion  Government,  acting  on  the 
recommendation  of  the  National  Em- 


:  of  iirlvate  cntcritrise.” 

The  Railway  .Sifuatioit 


heen  in  good  hands,  but  1  tim  sorry 
that  1  caunot  say  a.s  much  for  all 
of  our  provinces.  Our  sliarelioldci  s 


real’s  aiinu  il  mc«;iitig. 

Coriiiiiuiug,  ite  stiid: 
oil  31.-1  October.  1935. 


riicre  were 
.cr  4,i)Uii,0(ifi 


dependents  alter  death  is  and  always  I  f'opie.®  of  the  printed  report  of  the  I 
lia.s  been  tlie  first  consideration  of  j  proceeding.®  of  this  meeting  will  be 
this  liank  and  should  also  lie  lhat  of  mailed  to  shareholders  and  may  be  j 
all  Government  authorities.  Inmost  obtained  by  others  upon  request,} 
instances,  tiicse  .savin.gs  arc  not  the  general  manager  said.  The  re-  ' 
large  and  a  loss  of  only  a  small  )>or-  port  w  ill  contain  a  general  hu-i- , 


was  now  being  given  by  the  National  ;  (jrovernrnent.  Sir  (,'harles  said:  ”Il  is  tion.  which  is  iioiliing  more  or  J..,-.- 

Employment  UommiBsion,  adding:  .  as  yet  too' early  to  appraise  the  value  .  than  a  breach  of  coiitract,  is  somc- 

•  rite  adoption  by  the  Dominion  Gov-  of  this  cliange  of  system,  although  times  talked  about,  and  I  cannot  sec 

ernment  of  a  broad  housing  policy  the  appointments  to  the  Board  have  iiow  this  line  of  thought  can  he 

of  this  nature  should  without  ques- ,  been  such  as  to  receive  general  ap-  pursued  without  the  credit  of  the 
lion  have  a  considerable  effect  in '  proval.  It  is  confidently  expected  j  whole  Dominion  coming  into  dis- 
puttlBE  to  work  men  whom  the  de-  |  that  the  new  directors  will  take  it  repute.” 


line-  litis  insurance  is  [ii'olcctc 


id.i  and  tliat  tlie  assets  by  wtiich  i'c!»rei'.ito,i  as,  in  add  tion  i  .  .Mr.  Bog  concluded :  ”.\olwiih.®tand- 1 

,l' liurmiip  iliose  who  can  least  a  ford  ing  .'■onn'  disiurbin.g  legisiativc  in-' 


f  till'  loiigin 
dis-  holder 


1(1  ovi'i-  $2  oun.Uhd.tO'h-  lo.-.o*.-.  t  ucii  a  policy  would  fluenccs  in  Canada,  which  cannot 

”.\  grcrit  pari  'd  llicsc  funds  lie-  iirikc  at  the  \cr.(  core  of  our  <  con-  Imt  act  a.®  a  deterrent  to  recovery, 
loiig'ing  to  depositors  and  polic.v-  oniic  outer  for  w  lieu  ilieive  ii-  lack  Iliere  is  a  liis.linci  imiirovemc.iit  in  ■ 
holders  IS  invested  in  securities.  Ihe  'd'  coiifideiice.  a  slaikcn'ng  of.  hii-i-  budnessgsii  whole  and  ii  f'eling  of: 
protection  Of  the  savings  of  Cana-  ness  activitv  takes  (dace,  hringitif  i.eonfidepfft  in  every  phase  of  out' ‘ 


For  Convalescents 
and  Invalids 

Medical  men  are 

^reminded  that  it 
•  has  been  the  custom 
for  ages  to  prescribe 
1  a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nmir- 
wine,  aged 
for  30  years  in 
j/Tsy  wood  before  bot- 
tiing  by  the  original 
firm,  Warre  &  Co., 
of  Oporto,  Portu- 

.  -  Convido  is  never 
sold  in  bulk. 


pression  ha*  hit  more  severely  than  as  their  duty  to  exercise  every  effort  1  He  also  touched  on  the  ri.se  in  tlie  diuns,  l.uilt  up  .so  laboriously  and  unemployment  in  its  train. 


ecouopuc  actiyily.” 


^cMr^nL'ic'7  D^r  Executive  Changes 

bALLu  UP  15.7  P.  L.  '  r - 

t  nnAnwmn  ninm  'nollirr  ArHi-iiimcr  won  (o  n  lii?li  li.iir  I.iii'r.  In  ISSC.  hr  w.if;  irnn.-fn 

ANlI  PnflrlTS  RIKr  <-'anadian  bankinv;'.  wlion  rod  from  Ottawa  to  Toroiiio  as  as- 

lilll/  l^llvlIlO  lllOli  *'■  "  •  Sinnnry  was  made  joint  mm- ■  sistiint  accountant  and  in  IStla  lic- 

rral  tnanap:er  of  the  Bank  of  .Mont-  camo  acconniani  at  the  .Moncton, 
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aonges|'*l«"fsiWS . fersSX 

- VESR'iEARNINSS 

II  IS.Sli  he  was  tran.-fer  i.o-i.  cari  ird  ai  >  inn,"no 

aw.i  to  Toronto  as  as-  0*1  PPMTC  CU  A  D C  licci.  now  climi 

intant  and  in  IS!),",  he-  vClfllJ  iJllxilVE '  ^ dehmiiirrs  down  at 


n/  <7  Rfi  >  Qk...  ''’f  annual  mcctmt;  this  week.  .NMJ..  hranch.  Unc  .vear  later  he  wa.s  . .  of  ^  •  d..  • 

„  *  ‘  «o  *'^*^*”  '  he  assumes  his  wider  responu-  transferred  to  Ottawa  as  aceouiUaiii.  25  GcJlls  in  Previous 


Compares  With  $5.93  in  lulities  at  an  nKe-.siill  m  his  f-ir- 

Previous  Year 

OUTLOOK  IS  BRIGHT 

Working  Capital  Up  Slightly  at 
$3.874<850  —  Ratio  of  Cur- ! 
rent  Assets  to  Current  Lia-j 
bilities  Stand  at  Over  10  to  1 ' 

,\d  inet'casc  of  1'5.7  per  cent  in 
sales  and  earnings  on  the  preferred 
stork  up  at,  $7.58  a  share  as  against  , 

$5.!t3  ill  tho  preceding  year  together 
with  a  moderate  use  in  working  cap- 1 
ilaJ  constitute  the  highlights  of  the  ^ 
annual  report  of  the  Sherwin-VVil- 
Hams  Co.  of  Canada  I/imited  for  ihc 
13  months  ended  August  31,  I03(i. ' 

President  .Martin  in  his  report  says  i 
that  prospects  for  future  improve- , 
inent  arc  most  encouraging. 

.Net  operating  profits  for  the  year' 
under  review  amounted  to  $390,683. 
as  compared  with  $33-1.682  in  the  pre¬ 
ceding  fiscal  year.  Other  income  to- ! 
tailed  $62,361.  making  total  earnings  ■  i 

of  $451,918.  Deduction  of  depreciation  I  lies— when  he  will  have  an  oppor- 1 
at  $-16,091;  tax  provision  at  $15,000;  iiinity  to  give  full  energy  and  en- 
pension  fund  provision  at  $19,311;  '  thiisiasiu  to  his  tasks  in  rounding 
directors’  fees  at  $3,946;  legal  fees  j  out  his  career  in  Ihe  institution  and 
at  $1,761.  and  executive  salaries  at  !  pr-ofession  he  entered  as  a  voiitli. 
$76,617.  leaving  net  earnings  at  |\ii-.  spinney.  who  succeeds  W.  A- Dog 
$262,216.  Preferred  dividends  at  the|  in  ihO  position  of  joinl  general  man- | 
rate  of  7  per  cent  were  paid  amount-  j,ger.  has  heen  one  of  the  assistant 
ing  to  $242,200  lcaviu,g  a  surplus  of  general  managers  of  Ihe  bank  since 
$20,016  for  Ihe  year.  Prevknis  sur-  in-'s  ' 

plus,  after  adjustments,  was  brought  '  v;„.„iouih.  .N.S..  in  1889.- 

forward  at  $->.762,237.  making  a  sur-  Coorge  \V.  Spinnev  entered  Ihe  ser-  : 
plus  to  be  carried  forward  of  $3,782.-  ^Ice  of  the  hank  in  that  town  in  : 

..  ,  ,  1906  In  1915  he  hecaine  secrelarvi 

Income  account  figures  for  Ihe  gp,-.  .-.np  assist 

past  three  years  compare  as  follows;  in  l„o;.j 

' Vilas'* ''“’'“ffiri  mat  before  being  made  assistant  general  | 
$  *  $  manager.  In  recent  years  .Mr.  Spin-  ! 


coming  to  .Montreal  in  1898  as  as¬ 
sistant  accountant. 

I-’ive  years  later  .Mr.  Dog  was  ap¬ 
pointed  accountant  and  served  in 
that  capacity  until  1906  when  he  was 
transferred  to  the  hank's  agency  in 
.New  York  City  as  second  agent,  be¬ 
ing  recalled  to  .Montreal  as  an 
assistant  general  manager  of  the 
bank  w  ith  supervision  of  the  foreign 
agencies  of  Ihe  bank  as  well  as  Ihe 
hank's  branches  on  the  Pacific  ( 'oast, 
lie  was  made  joint  general  nianagi'r 
SIX  years  ago, 

liouis  l.a  Course  l.ang.  of  (iail. 
Ontario,  who  has  been  elected  a 
director  of  the  Hank  of  Montreal,  is 


j  prrn  iMon  oji  .Tl  SrS'i.KTT  from  $122. 

I  17:'  iiill  .  v'-i'-'ihlc  ai  .i- 

liigiio  I  iitilhi:';-;  cunt  III  ;oii|  rcseioi’s 
I  il'i'i  o  at  $l.$:’..ii9S  from  '-I’ I S.'.’i'i.'i :  rc 
I  ci-\  .'  ag.ioi  I  iim-om|ilcl>  d  -.lies  con 
i  .'ci.  carric'l  at  ,>:.iiii,"no  on  the  l.a:  t 
li.al.-iiicc  -licci.  now  cllmln^lcd;  Me 
I  Nt  h  debrniiirrs  down  at  $3,815,345 
from  $  t .9;;,$. 1 65 ;  lapii.nl  stock  dowm 
I  at  $1,853,735  from  $13,482,860.  and 
■  urplits  of  $111,071  a.s  compared  with 
Year  —  Total  Income  a  deficit  of  '6.366.157.  Working  rapt- 1 

$1,100,795  I  lal  figures  for  the  past  3  year.®  com- 

’  ’  _  parr  a;-  follow  s;  —  , 

TO  DISTRIBUTE  STOCK  I  September  no  I 

_  I  tith  niR  i?M  I 

Of  Oldctyme  Distillers,  Mostly  (  i.r  •i.h'II.ShA  7,510,74* 

to  Shareholders  —  Plan  Fori'  -  '“i”  . J”  .J''  "”  ' 

Refunding  of  McNijh  De-|  "’•<  '■"n-  voft.jo*  s.527,s27  V4j*.o<t« 

I  Oldefynir  *  Me.Msh  Plans 

An  increase  of  $2fl0.00ii  in  total  in-j  "  'tif  annual  report  sharehold 

come  and  nel  earnings  on  ibe  com- 1  7.'''  | 

,  . .  J  i  directors  outlining  tlie  terms  of  two, 

blued  'A  and  H  -'iisiand- ,  ^  ; 

ing  equivalent  10  32  eeni.s  a  .'^hare  as  j  special  general  meeting  to  be  held 
against  2P'i  cents  a  share  for  tlio ,  immediately  following  the  .annual 


BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt  .  ,  President 

'Hon.  a  I.  Brown,  r.c.,  v  ;ce-Fres;dent 

F.  G.  Donaldson  -  Genera!  Manager 


president  of  the  Vang  Tanning  Co.,  preceding  fiscal  period  are  rcp.iried 

Mil. .  Kitebener.  One.  first  viee-presi-  by  the  (  iinadinn  Indusirial  Alcobol  i  riiwiiiiri^  c'.'o-nor-itrori  Voia  rV 


tynie  Distillers  Corporation  held  bv 


dent  of  the  Mulual  I.ife  Assurance  1  ,  I_,,l  ,  r^„.  ,i,p  inoiiHis  ended  -  (Pp  rompanv  a.nd  one  for  the  refund- 

tompany  o  Canada;  viee-president  ,,,36.  of  Ibe  debentures  of  (hr  Robert 

of  flic  V\atcrlo<»  I  rust  ^  Savings  '  .  ^  .  .  MrViNih  «tih<irfinpv 

Company;  president.  Colonization  &  **”■'  Pnaueial  statement  is  the  turn-  '  ‘  .  , 


Robekt  APAtR 
I  E.^Alpeep 
WiLUAM  F.  AnGI'9 
C  H  C'AKUSLF 

George  Cavekhih 

Vi'  H  COVEKDAtt 

Harold  Crabtkei 
Heu  R  Dandufani- 
G  H  PUGGAM 
A  E  Dyment 
Andfew  P  Holt 


Gorpon  w  MacDousau.  r  r- 
A.  D  MacTiff 
John  C.  Nfwman 
T.  S.  Norf','- 
H'jgh  Paton 
F.  W.  Ro-.f 
tv  -N  Gordon  W'.  Soorr 
Paul  F  Si-e 
lUt.'AN  C.  StCTf 
Hon.  SKtFATOV  WHirr 
More!."  5V,  WiLvS'-'n 


1  ompany;  president.  Colonization  &  siaivniv...  ..  .ui>> 

I'inancc  Corporation.  Winnipeg,  and  |  ing  of  a  balance  sheet  deficit  of 
a  director  of  Shurley-Dielrich  Co  .  1  86,336,157  on  Ihc  prcviou.s  repoi  I  iu- 


inceme 

.account 

figures 

for  Ihc 

pa:i1  three  ycar.s  compare  a.s 

follows; 

—  >'c.tr  Kndrd  August  .11 

l!)3'. 

1931 

$ 

* 

$ 

N'rl  oprr.  prn 

noo.fisn 

:i21.68'2 

•  2'24.8I1 

Ollirr  inconir. 

U4.261 

64.;J31 

77,286 

Total  cam 

4:i4.94H 

.389,013 

302.098 

Dpprociation 

48,071 

.32.118 

.33,633 

Tax  aert. 

4.5,000 

30,200 

27,018 

I’m?,  fund 

I7.3H 

22,038 

20.410 

nif.  fcc3 

8.040 

1.200 

200 

lacga!  fees 

1.761 

927 

L\cc.  salpi 

76.617 

76.96.3 

N'rf  earn. 

262.216 

20.S,.S7.S 

200,80,3 

Pfd.  dtvs 

242.200 

181,6.30 

Surplus 

20.016 

‘23.923 

200.803 

Prrv.  nurp 

•.9,762.227 

•3.75,3,2.30 

3, .379,4, 30 

Surp.  forw 

3.782.24:1 

3,779,17.3 

3.780,234 

_ _  the  details  of  important  puhlie  fiii- 

.9n2.nri8  aneing  and  is  regarded  as  an  expert 
2?’o?s  in  this  phase  of  the  hanking  busi- 1 


ing  of  a  balance  sheet  deficit  of  It  is  pointed  out  in  the  letter  that 
,  .  ,  ,  the  eompaiiv  has.  since  Ihe  end  of 

C3itlf.  Ont.  He  has  been  a  member  ; 

of  the  executive  of  the  «  atiadian  peen  avhicN cd  throii^gh  w  ritiiig  down  p-V stock. tl 'pa,  VaMe  of 

the  hook  value  of  the  rapiial  slock;  distillers  <  orporulion.  These  shares 
at  Ihe  same  lime  goodwill  carried  acquired  as  comslderation  f.o 

at  .$2,292,968  on  Ihe  >Scpteuihei  :!Plh,  „,p  j,,  rorporatiou  of  some 
pioii.  halanee  sheet  has  been  wriilcn  ,|,p  company's  American  tvpe  bulk 
down  to  Ihe  nominal  figure  of  $1.  assets  wiiirli  the 

While  a  decline  of  aboiii  $600,090  |  directors  ronsider  are  now  in  e.vcess 
ill  net  wtirking  capital  i.-  iiidicaied  |  o'  the  wa.nis  of  ilip  (  ompan,'.  It  i:- 
in  Ihe  halanee  sheet,  ca.sli  position  j  lliercfore  jiioposed  in  lediice  the 
has  been  substantially  improved,  company's  capital  to  permit  the  dis 


PAID-UP  CAPITAL  AND  RESERVE 
SR, 000. 000 


Montreal 

Winnic.e'9  Edmonton 
2:>  John’s  Nfld 


TcroniT 
Halifai 
London  h- 


Itcdiiction  in  invcnloi  ie;- : 


222.383  i>f  those  sh'ires 


G  reased  payables  and  lax  prov  i.-iimis  j  of  Oldeix  iuc  fiisiillers  Corporation 
are  l.nrgely  responsible  for  llic  con-  for  each  fix,'  shares  of  ilic  stock  of 


j  traction  in  xvorking  capital. 

'  In  submitting  the  rcpori,  ilicHou 
i  (Jordon  W.  tteoll.  president,  lefei'!^ 


the  Canadian  ludu.-^i  rial  AIc( 
Compali,''. 

Ill  regard  to  the  refunding 


Nassa  .'  Ba.ham.a’ 


Montreal  Trust  Company 

EfMbhthad  1889 

511  PLACE  D'ARMES,  MONTREAL 


to  the  wide  reduction  in  liahilii ies  ■  f!-'’'’!'  McNish  Conuiany  Mmiled 
arhieved  during  the  past  2  >  cars,  j -f  ‘fs  outstanding  20-vrar  six  per 


Since  September,  1931,  bank  loans 


of  its  oulsianding  20-vear  six  peri  -  -  -  ■  -  ,  —  '  ‘  "  - 

rent,  guara.iiteed  debeulure  stock  at  |  debentures  of  the  C-madiaii  Indus-  per  anmini  from  November  15.  1936 


*  -  .After  BcljustmciO. 

Dn  the  balance  sheet  total  assets 
are  .I'jout  $64,000  a  I  $11,086,280.  Prn- 


William  A.  Bog.  director  of  the| 

Bank  of  .Montreal,  who  has  retired  | 
as  joint  general  manager  and  has  |  i  i'nT""a '  L'';;";'' 1 

been  appointed  vice-president  and  .Manurarliirers  Association;  I reasur- '  ’  leduced  h\  .uidgmeni  m  $lin.- 

member  of  the  exeeiifivc  eommillcc  I  er.  rrceport  Sanitarium;  director. '  and  indirations  of  a  sub.i.iii 

of  Ihc  bank,  has  seen  fifty-five  years  Galf  Puhlie  Mhrary.  and  chairman  |  Hal  reduction  in  Ihe  Bi  iii:  li  iiicmiic 
of  service  with  thJit  institution.  Born  Galt  Separate  Sehool  Board.  Born  .at  |  'ox  riaim  against  Me.Ni.sli.  1 

in  Piclon.  Ontario,  in  1863.  he  began  1  Kitchener,  in  1880.  he  was  educated  I  Sales  in  the  domestic  markci,  Iwoli 
his  hanking  career  in  that  l.own  xvith!  there  at  the  Separate  and  High  j  in  beverages  and  the  indusirial  divi-  , 
Ihc  Bank  of  Montreal  in  1881.  being  i  seh.iols  and  at  LaSalle  Instiliite,  |  sion  have  show  n  improveniciil,  ihej 


amounting  to  $1,120,700  have  heen  i  "  lo"or  rale  of  inieresi.  the  arraii- |  triifl  Alcohol  Company;  plus  (b»  $rfor  each  $5  in  principal  amount  of 
liquidated'  obligVion  011  \lcNish  ' refund  the  ilohentiire  in  cash ;  plus  let  a  scrip  eertifiealc  1  Ihe  debrniiire  stock  oulsianding.  r\- 
debeutures  rcdirccd  from  $1,lo5,82ul f^olixerv  lo  holders  eniiiling  hearer  lo  receive,  on  No- i  eluding  the  amount  owned  by  the 
ir>  f  fir."  '-fi  -isxiimini:  oimiiix  il  'I'orcfif  of;  lal  .$;:.50  in  tu'inripal  vemher  15.  1937.  50  cents  plus  m-  'Canadian  Indusirial  Alcohol  <  otn 
Ihe  rifund^^^^^  p,,,;  V  "nmun.  of  ui.seeured  five  per  eeut.  .eresi  a.  the  rale  of  five  per  een..:panv. 

siibmiitcd;  U.S.  governmeiii's  x-laiiu 
reduced  from  $5,0(»0,ono  to  $256,250; 

Nelson  &  Uichard.s  suit  for  $5, 1100.- 

000  reduced  by  judgment  to  $100.- •  ^ 

000;  and  indications  of  a  .sub'.i.iii  Tlir  fiiirmiiiai  nn  nibiini  1  lif iTrn 


perty  account  less  deprcetalion  of  transferred  to  Oltaxva  a  year  and  al  Chicago.  Ill 
$2,069,191  is  shown  at  $6,949,921.  in- I - - - -  j 

teni-ories  are  $261,000  at  $2.057,777. '  PI  IJl/ 5  TAD  CIDM  Ureases  beir 

receivables  up  al  $1,513,670  from  r|.l\f/||ll|\  riltlfl  i  and  this. 
$1,334,880  and  rash  down  to  $482,764  j  Pavmenl 

PLANS  TO  REDEEM 


from  $738,860.  Total  rurrent  assets 
are  up  at  $1,266,798  from  $4,168,771 
and  current  liabilities  up  $74,000  at 
$391,948  leaving  net' working  capital 
of  $3,87  4,850  contrasting  with  $3,851,- 
136  in  the  preceding  fiscal  year. 

Comparative  xvorking  capital  fig¬ 
ures  are  shoxvn  licrexvifh. 

—  As  At  .August  at 

ions  ica.x  1991 

$  $  $ 

I'urr.  sbsrUi  -).26«.7nR  4,168,771  4.16I.,124 

f'lirr  lisln  .491.948  :1I7..4,4,A  2.70,204 

W'orl.C'sp  .4,874.8,70  2.8.71,436  2,911.320^ 

The  president  in  his  reporl  lo 
sbarcholdei's  says  in  part:  i 


Chicago.  111.  !  rcpori  points  out.  The  coiiiracl  xvitb 

- - -  _  Srhenley  Products  Corp,  xvas  revised 

creases  being  shown  for  last  month  ' 'ostead.  of  exeieising  the  ^ii|i 


LljTnlUlt  rilllTI  i  and  this.  'Hons  lo  take  an  addiimnal  2..oo,.! 

'  raymeni  of  a  :J0  cent  dividend  on  !  "hisky.  ihr  Nexx- Ymk  ^ 

ANC  TA  PkllkkM  1  Hily  ISih.  last,  the  first  rash  di.st ri- 1  «'ompany  purchased  and  paid  fm'i 

Ij/lllO  Iv  IXIilFIiLlI'I  '  biitiou  on  the  common  slock  since!  'L'9.000  gallons  in  adriiiioii  to  ihc 

wrknnnnnnwv  'Htreh  1932.  suggesled  an  improve-  J-'allons  l.oughi  ouHighi  un- 

PDk kklc  K  p  ||  VTlIl  K  I  iiicnt  in  exchange  conditions  in  Bra- i '"'iginal  couiraci.  I  he  Ulde- 
I  liUl  UllllLlV  1/ 4  V  I  y,\]  ynfi  gave  rise  lo  expecialinns  on'  '■''"'e  eoulraci  xvas  alsn^  rcxi.-'ed  and  , 

_ _  i  the  Street  that  another  dishursemeui  I  ''ompany  aceepis.  2.i0.oiio  shares: 

Toronto  Elevators  Meeting  Dec.  I  might  he  made  in  .lanuary  1937  and,  |  "f  that  compaiiy'.s  slock  as  iiayinenl J 

ivtU  »  /'  'J  NoL,  possibly,  the  placing  of  Ihe,  slock  on  -  Hii  xvbisky  .iliead.x  delixeied.  Ibese- 

1/tn  to  consiaer  ivew  j  regular  dividend  basis  nexi  vear.  [ '"'■o  being  di.sl ributed  pro' 
Issue 


shares  arc  being  di.sl  ributed  |»i'o ' 


TERMS  OUTLINED 

The  president  in  his  reporl  lo  |  Toronto  Bureau  Tho  Financial  Timat  some  degree  of  disappointment.  "o  "  profitable  ba.sis. 

shareholders  says  in  pari:  !  Toronto. Approval  of  sharchold-  The  visit  of  President  Roosevelt  to  Tlic  reporl  also  stales  that.  Rohert 

"In  aeeordaueo  xvith  our  usual  |  rrs  of  Toronto  KIcvators.  l.ld..  to  South  America  is  expected  in  .some  .Me.Nish  and  Company  iiiiidc  a  nel  I 
ciislom.  all  properlies  and  plants  of  -  thp  creation  of  $1,500,000  of  514  per  quarters  lo  have  constructive  effects  profit  of  i;29,161  before  deheului'c| 

,'our  company  have  been  maintained  |  cent,  cumulative  redeemable  prefer-  upon  eeonomic  conditions,  and  con-  issue  during  the  .'ear  as  againsi  a 

in  proper  eondition  and  tlie  sum  of  |  ,-c()  stock  of  $.50  par  value  must  |  scqucntly  on  Ihe  exchange  situation.  |  loss  of  £1,025  in  the  previous  x  e.ir.  ; 

$16,091  h.i.s  been  added  to  reserve  j  preecdc  redemption  of  the  present  7  j  in  Brazil  and  other  South  American!  Sales  of  Mc.Nisli  in  ilic  It.S.  mar-i 

for  deprceialion.  which  now  stands  p,.,.  (.onvertiblc  preferred  stock,  j  republics.  The  Argentine  is  much  |  ket  are  showing  .-^uhsianlial  in-' 

al  $2,069,194.'  <u,.,-oi,„iHf.,-u  will  men  on  Dereni-  more  closely  associated,  both  eee- '  creases,  it  is  .slated. 


.No  declaration  having  ycl  been  made  sliareholder.s  and  officers 

of  another  dividend  for  .lanuar.v  15,  and  employees  of  Iniluslriiil  .Alcohol 
the  market  trend  of  (he  slock  during  "  pointed  out  lhat  Oldelyiiie  liis- 
the  past  two  xveeks  has  refleeled  Hllers  Corporation  is  noxv  operaliiig 
some  degree  of  disappoint meiil.  "  profitable  Int.'-is. 

The  visit  of  President  Roosevelt  to  Tlie  report  jilso  stales  that.  Rohert 


red  stock  of  $.50  par  value  must  |  scqucntly  on  Ihe  exchange  situation,  |  loss  of  £1,925  in  the  previous  x  ear. 
precede  redemption  of  ihe  present  7  j  in  Brazil  and  other  t-outh  Ameiicimj  Sales  of  Mc.Nisli  in  ilic  It.S.  mar- 
per  cent,  convertible  preferred  .stock,  j  republics.  The  Argentine  is  miicli  |  ket  are  showing  .-^iihstanlial  in-' 
Shareholders  will  meet  on  Decern-  more  closely  associated,  both  eee- '  creases,  it  is  stated. 


"Care  has  been  taken  in  tlie  pre- 1  |,p,.  eon.sidcr  the  nexv  i.ssue  nomically  and  financially  with  Great 

tiaration  of  .all  inventories  of  raw  ;  jj-  jj  approved,  present  pre- 1  Britain,  hence  Brazil  may  be  expcei- 
matcrials  and  manufactured  be  given  60  j  cd  to  be  the  most  important  bene- 

nnd  these  have  hecu  priced  on  the,  ,bcir  slock  is  to  be  j  fieiary  from  any  favorable  results  of 

.o'?m  .ho  1  redeemed.  .No  new  Drcfp’.ed  .stock  i  'he  goodwill  trip. 

".Sales  figures  for  the  units  and  be  i.ssued  un  .1  (he  P'esenij  | _ _ _ _ 


Mjbsidiary  companies  of  Ihe  nrpan- i  I7  ' 

ization  showed  an  increase  of  15.7%  *"!!],  _  .  ,  i  u 

r.ver  Ibe  last  fi.seal  year.  '  'be  7  per  cent,  preferred  shares 

"Prospects  for  future  improvement  eu'slanding  J”' 


redeemed.  .No  new  prcl^P’ied  stock  j  'he  goodwill  trip, 
will  be  issued  until  (he  preseni  7  |  -  — . 

cr  " "  ASBESTOS  CORP.  TO 

The  7  per  cent,  preferred  shares  j 


are  most  encouraging.  I  vomui' 

"The  net  earnings  of  Ihe  company  shares  of 
available  for  dividends,  after  making!  l'>i’'eferred 
all  deductions  as  shown  in  the  eon- I  ^ired.  '.hi 


in  vopiuvin  o.n  the  hasi.s  of.  Ibree. 
shares  of  eommoii  for  each  share-  of 
pr-eferred.  If  conversion  is  not  dc- 


PAY  OFF  ARREARS 


!i  sired.  t.hc  sharcljoldcr  may  accrpi  j  Will  Pay  8  P.C  on  Bonds  Next 
.  !  the  redemption  price  of  $1  in  and  ae-  Month  in  Addition  to  Regu- 
-I  erued  dividend  or  xvill  be  given  the  Jar  3  P-.C. 


solidated  statemeiil  of  earned  sur-  'he  redemption  price  of  $lin  and  ae- 
plus  and  profits,  amounted  to  $262.-  erued  dividend  or  xvill  he  given  the 
213  as  compared  xvith  $205,571  for  option  of  sub-su'ihlng  lo  uew  pje- 


ihe  year  immediately  preceding. 

"The  tolal  eurrent  assets  of  yom 
I'ompany.  as  shown  on  Ihe  consoli- 


f'Ui'lbei'  t'eflcction  of  the  wide  im- 


Dlvldends  on  the  nexv  prefeiicd|  p^■ovement  in  operations  and  earn- 
I'ompany.  as  shown  on  Ihe  consoli- i  slock  xvill  ac.eruc  from  .MurcJi  i.J  of  A'Shesros  Corporation  Ltd.  is  'be  surplus  from  operation’s  for  the 
dated  halanee  sheet,  amounted  toj  I!I37.  irrespertivc  of  the  day  of  allot- -  ill  the  intentiou  of  Ihc  com'- 1  .  there 

$1,266,798  and  current  liabilities  lo  j  mciit.  .No  eommnii  dividends  may  he  J  pany  to  cloau  up  arrears  of  inferesf  "  ’’jiFb  f'-om 

$391,948.  leaving  nel  eurrent  assets  •  paid  prior  to  .laniiary  15.  1910.  if  ,  Hie  6  per  cent  general  mort-age  ‘Pserve  and  $.99,249  arising  from  pur- 

of  $3,874,849.  a  ralio  of  over  10  to  1.  such  pavment  would  reduce  net  cur-  I,,  ^  navment  on  ''ftlcmption  ol  MeNish  de 

-  ronf  as.sefs  below  $800,900  and  no  SarrSud  nex'r„r  s  hcnlnres.  This  leaves  a  halanee 

U.  S.  Court  Favors  Fixed  I  couuuon,  dividend  can  tie.  paid  after  addition  to  the  regular  3  per  cent  |^^hcct  surplus  of  $l1l.(i>l.  I’Eofil  and 
P.i™.  I : _ :  hair-vcrt,  I”:": 


I’nifits  I  p  $11.5.000 

The  Irieomc  arc,oun(  shoxv.s  operai-: 
I  ing  profif  up  al  $1,020,191  from  $905.-  i 
690  for  the  previous  year  and  total  | 
income  up  ai  $1,100,795  from  $907.-! 
;  1.53.  After  all  deductions  net  earn-! 
iilgs  are  shown  .-it  $367,471  as  enni- ! 
pared  xvith  $196,121  and  exchange 

;  adjusimeni  brings  ucl  profii  to  $.358.- 
1368  as  againsi  $227.9;:7.  Surplus  ae- ■ 

;  c.iuni  shoxv.s  a  dcficii  curried  for-  | 
I  xvard  of  .$6.-336.157  In  w  hich  is  added  ! 

$2,293,967  for  writing  off  good'wiii. 

I  leaving  a  total  deficit  of  .$8,629,121  ; 
whie'h  is  xvritten  off  as  a  result  of  I 

the  reduction  in  the  hook  value  of  j 

the  company's  slock  authorized  h.v  I 

f'harcholders  in  I'ehiuary  last.  To! 
Ihe  surplus  from  operation’s  for  the| 
year  under  reviexv  of  $.358,368  there 


THE  nWIN-WIUIIIS  CD.  of  CMimil,  URITED 

and  Wholly  Owned  Subsidiary  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

I'nr  the  Year  Ending  August  .list,  /9,?6. 

HI  iTii;  sH \i(i  iioi.pF.ru^: 

Oil  behalf  of  your  Directors  I  beg  lo  submit  the  Con.solidatcd  Balance  Sheet  shoxvmg  Assets  and  Liabih 
1  les  ol  your  Company  ami  its  wholly  owned  subsidiary  eumpanics  at  the  end  of  its  tiscal  year  August  .list ,  1 9 JO 
Also  attached  is  the  Consolidated  Statement  of  Earned  Surplus  and  Profits  for  the  last  fiscal  year 
Your  Amlitors,  Messrs.  Price,  Waterhouse  &  Company,  liavc  made  an  examination  of  the  liooks  and 
accounts  of  the  Company  and  their  certificate  and  report  is  presented  fiercwitli. 

In  ,'U‘cordancc  xvilli  our  usual  eustom,  all  properties  and  plants  of  your  Company  have  been  maintained 
ill  iiropcr  coiKlilion  and  the  sum  of  $46,094.77  has  been  added  to  Reserve  for  Dcprrei.slion,  wliicli  now  stands  n1 
$2,009,194.82. 

Carr  has  been  taken  in  the  preparation  of  all  inventories  of  raw  materials  and  manufactured  goods  and 
1  hese  have  been  priced  on  the  basis  of  cost  or  market,  whichever  proved  to  be  the  lower. 

Sales  figures  for  the  units  and  subsidiary  companies  of  the  Organization  showed  an  mercasr  of  1  S.7'~,  ovri 
Hie  last  fiscal  year. 

Prospects  for  future  improvement  are  most  encouraging. 

The  Net  Earnings  of  the  Company  available  for  dividends,  after  making  all  deductions  as  shoxx'ii  in  the 
Consolidated  Statement  of  Earned  Surplus  and  Profils,  amounted  to  $202,213.50  as  cuiiiparcd  w  ith  $205,574  75 
for  Ihc  year  immediately  prereding. 

Tlie  Total  Current  Assets  of  your  Company,  as  shoxvn  on  Ihe  Consohdaird  Balanrr  Sheet,  amounted  to 
.$4.206,798. 19  and  Current  Liabilities  to  $391 .948.25,  Icaxnng  Net  Current  Assets  of  $3,874,849.94,  a  ratio  of  ovei 
Kilo  1. 

DivirJends  were  paid  on  the  Preferred  Stock  during  the  year  at  the  rate  of  TG  per  annum  and  nmounlcd 
lo  $242,200,00 

The  Earned  Surplus  now  stands  at  $3,782,241.12  ns  compared  with  an  Earned  Surplus  at  August  .list. 
1935  of  $3,779,175.16 

All  units  of  the  Organization  and  their  employees  continue  on  the  basts  of  the  utmost  harmony  and 
eflicienry  and  the  loyalty  and  co-operation  of  the  employees  have  contributed  in  no  small  degree  in  the  result’ 
for  the  year.  Grateful  thanks  are  extended  to  them  on  behalf  of  the  Management. 

Respectfully  submitted. 

Montreal,  Quc..  December  1st,  1936.  GEO  A.  MARTIN,  President. 

Consolidated  Balance  Sheet,  August  31st,  1936 

.4SNFTN 

I’RorinrA  \rT:otvr: 

Balance.  AururI  Jl.  I9;i5,  with  the  coni  ol  subeequent  additioni*  . 

Reserve  for  Depreciation  . 

-  V'.7-iV.7:!  .in 

NOTK.  Baned  on  t  he  appraisal  made  a^of  December  Jl,  19J4by  the  Canadian  Aptfranwl  Companv 
Limited,  the  fwrsent  depreciated  value  of  Land.  Buildings  and  Rqiiipnirnt  ^tncliiHing  nei 
additions  since  date  of  appraisal'  is  JlI. H 2 .OOg  8.1  The  balance  of  the  brak  value  of  rto|»eftv 
Account  IS  represented  bv  Formulae,  Trade  Marks.  Processes  arvi  Goodwill. 

I WLSTMF.NTS  IV  \\h  Afi\ to  rAIMT.V  omNLII  MrOMDIARV  LOMrAMI> 

Investments,  at  cost  1  .S2 /.Thi  M.'* 

Advances  . .  ,  .  ,,  178.17.1  J" 

--  -  ;; 

I  I  KRKVr  ^SSKrS: 

Invent'TTies  as  determined  and  certified  by  the  M'ln^gemcnt,  and  valued  on  bastaof  coot  or  market. 

whichever  was  tlie  lower  .  ,  88 

Trade  Accounts  and  Bills  Receivable,  If 88  Reserve  j  'tlg.onn  8*4 

Other  Accounts  Receivable  .  74.7tiU  72 

.17,2:2  Rn 


U.  S.  Court  Favors  Fixed 
Prices  Branded  Liquors! 


Amounts  due  from  Shareholders 
Markrt.Hb1e  Securities,  at  cost 
l.rss:  r>eprecialion  written  off 
^.Market  Value  $1  77.701  .SO  1 

INSrilAM  I  AMI  IWKS  rUFPMir 


I  AITI  \l 

Seven  Ter  Cerit  Cumulative  IVeferred 

Autliyi  iecd  -*10,000  Shares  of  $100  00  earl* 


rnces  oranaed  Lriquors;  wouM  ho  roducctf  m  los.^  fhon  n.-  j„jy  exim  of  l  por  rent  on  ‘  * 

-  i  onn.OOf).  The.  now  Sl.(ick  is  Ui  he  re-  ,.,(.(.Qutit  of  arroiirs  was  paid  in  addi- !  Fi»c 

Toronto  Buro.u  The  Fin.ncUl  Tim.,  ,  doomahlo  at.  105  and  15  pn  rcizl.  of  per  ecnl ;  Iicikt 

loronlo.  I’l'oduccrs  and  whole- |  net  pront  aflcr  all  charges  and  .laniiar.v  paymenl  of  11  per  cent  | 

.';.'ilcrs  in  the  United  States  have  Ihc  I  preforred  dividends  is  to  he  .set  t/-,(a|  of  1,5  per  ecnl  paid  ' 

right  to  fix  by  contract  with  re- j  aside  each  year  for  redemption  o^f  for  the  enrreni  year.  The  1 1  per  eeni  |  ,1," 


In  .Tilly  an  extra  of  I  per  ecnl  on 


compare  as  follows: 


right  to  fix  by  contract  with  re-  aside  each  year  for  redemption  of  for  the  enrreni  year.  The  1 1  per  eenM 
tailcrs  the  resale  prk'C  of  goodsj  preferrerf  stock  in  Ihr  succeedin.g  disiribiition  in  .lanuarv  will  call  fori 
trade  marked  or  carrying  brand  year-  Should  net  profii  amoiiiil  to  pavmrnt  of  $257,730.  ‘  !  To 

namc.s  as  a  result  of  a  unanimous  1.  more  than  $100,000  in  any  year  the  The  clearing  up  or  inlerest  iirrears  ' 
decision  by  ilic  U.S.  Supreme Courl  sinking  fund  rcqurrenient  is  to  be  ^^.|,|  pnapip  corporation  to  de- j  Tx^r 
which  upheld  tho  Illinois  iind  Cali-  raised  hy  Ihc  aniouiil  cf  dividends  vole  surplus  earnings  from  now  on- 1 
fornia  fair  trade  act.s.  Seagram-  which  xrould  have  been  payable  on  iif,uidalion  of  back  sinking  i 

l)i.stil1rr.s  (  ogi.  was  upheld  hy  the  prerened  stock  redeemed  m  date.  bonds  which,  at  the  end  I  MhIh 

Supreme  (  ouri  for  its  pari  in  price  - -  nf  this  year,  will  amount  (o  almost  ! 

fixing  by  contract  in  Illinois  '""1  I  Mav  $l..0P0.0QO.  i 

the  decision  would  appear  to  pave  *  •^********  ™*®y  _  _  nr'pr: 

a  direct  influence  in  retarding  ae  ,  Eam  In  ExcefiS  r,  •  •  r»  ll  /"■  ii  i 

lion  recently  taken  hy  the  Federal]  ort  n  ,  Cka-o  Dominion  Rubber  Calls  i  S; 


FUcal  Year  Ended  5ept.  30  < 

1 7  0,  17?  S.  17  j.*  ! 

$  $  $  i 

ircfit  .  1.020.4)1  7ftS.fi7n  430.471 

rec.  ,.  t.3  37  1.762  b7f4; 

me.  .  .  .  78.064  .  . ! 

I  inr.  ..  Mn0.77»  707. 4'»?  440.'»4hI 

ct  :  1 

nl  **  481  61.074  7h.l77  ) 

ml.  7H.224  71. MS  ..  ■ 


Issued  .14,600  Shares  r'f  $100.00  rauh 

NOTE  Dividends  aggregating  $14,00  |»er  share  have  accumulated  on  the  Preferred  Share 
anrf  are  unpaid 
No  Par  Value  CVdfnary . 

Authfsrieed  225.000  Shaies 

Issued  —  200.000  Shares  .  . . . . . . 


vole  surplus  rarnin^s  from  now  on- 1 
ward  to  liquidalinn  of  back  sinking  j  rip 

fund  on  the  bonds  which,  at  the  end  \  MHinim. 
of  (his  year,  will  nmniint  (o  almost  ! 

4'.."P".OQO-  i  u's'^  Coi-c^'eV 


I’rade  Commifislon  against  five  di.s- 
Hllers.and  several  wholesalers  who. 

It  is  claimed,  sought  to  restrict  (Continued  from  Page  1'  ~~ 

dealers.  improvement  of  $1,241,463  over  1935.  ■^*  ^  meeting  of  diiectois  of  the 

- ,o  over  HVg  cents  a  share  and  Dominion  Rubber  Company,  held  in 

NEW  BKOKERlfiF  FIKM  "ould  provide  net  available  tor  the  Montreal  this  week,  it  was  decided 

■  iiunr.it.u.i'.  I-IK.M  year  of  over  91  cents  a  share.  Pro-  to  call  for  redemption  on  April  1. 

Formalion  i.s  announced  of  R,  P.  yj^ed  Ihe  gain  in  the  last  2  months  1937.  at  llfi  and  accrued  interest. 
Mills  &  Company,  I.iinilcd,  to  trans-|  approximates  that  reported  for  Sep-  'he  outstanding  $2,690,900  of  6  per 
act  general  securities  business,  spe- (  Jp^ber  and  October.  1906  earnings  cent,  first  mortgage  gold  bonds  of 
ctalizing  in  Ihe  better  grade  of  min-,  would  equal  93  cents  a  share  on  the  the  Canadian  Consolidated  Rubber 
ing  issues.  The  firm  i.s  headed  hv  -.omnion  Company,  due  1946.  No  new  fin- 


Eam  In  Excess 

90  Cents  Share 


Dominion  Rubber  Calls  j 
Bonds  For  Redemption  | 

Al  a  rnceting  of  directors  of  the) 


<  U.S.  Govt .  cl. 

Prprec.  .  ... 

,  lax  prov.  .  .  . 

R.  D.  prov.  .  . 

[  W ritter)  off.  . 


Balance 
l.xch.  ndj. 


2.573  I.50n' 

32.84  I  1  4.472 
77837  ‘»3.745  78.647 

8  418  10.677  42.665 

228.878  244.01  I  245.003 

62.4(»7 

Ih2.360  161.617  .382.537 
60.000  50.000  10.000 

. .  3  1.505 

.  54.332  | 

367.471  176.121  558.7751 
0.103  31.815  246 


Nrl  profit  ..  358.368  227.737  558.527  | 

Unsli  Position  SlrengthcMed  ! 

In  Ihc  balance  s'hcei.  nci  working 
capital  is  shown  down  al  $5,034,368 
from  $6,527,827  on  the  previous  bal¬ 
ance  sheet.  Current  a.-'Sots  are'  low¬ 
er  at  $6,691,864  from  $7,099,256  xvhile 
I  iirrent  liabilities  are  higher  al 


lu  r,  TO  PMiTi.v  oxi  NLii  si'Bsir»i\in  roMry>v  . 

«  l  IIIILVr  M\RII.I  I  IKN: 

Trndr  Ac<v>ijnt«  Payabla  a«rl  Aocruaci  Liabitit'its  . . .  .  , 

Mortgage  Payablr.  with  lrUere.st  At'cruc^l  . 

Deposit  Acanints  .  ,  ...  . 

Provision  fm  Dominion,  Provincial  anti  Other  Taxes  . . 

KLSKRVI,  lOR  UI.OV\.M.L^  ’\0  JAirj.O^l  fc?? . . . 

l  AIINFD  a?  per  ftatement  attavb^$J  ..... 

4 ,4>NTINCiF.N  r  LI.4BI  l.f'l  5' ;  In  resi»ect  lo  guarantee  of  Bank  D)an9  of  partly  owned  suhstdiarv 
cotni'unics  1i'*8.noo  on 


I  o\*-oi>iri\ii*:n  si  ATKMrAT  or  r\RNi;n  8itRrtLs  ami  rRoi  ri^ 

Aui;rsi  $1  f<r36. 

Net  Oirerating  Profits  for  year  ending  August  01.  17.36,  before  taking  into  account  the  ilem^  shoun 
below  .  .  .  , 

ADD 

Interest  and  Dividends  on  Investments  .  . .  . 

Profit  on  Sale  of  Imveshnenta  . 

Dividend  from  partly  owned  subsidiary  company . 


DEDUCT 

Provision  for  Depreciation  . 

Provision  for  Dominion  and  Provincial  Income  Taxes  . 

Allowances  paid  to  Retire<I  Employees  . 

Directors’ Fees  .  . . 

Legal  Fees 

Sallies  paid  to  twelve  Executive  Officers  of  Companies  consolidated  herein 


$  Wfi.0.31  .3.3 
8. 1  20  06 
140.406  67 
67.J70  2.3 


m  ,048  .•  , 

’ll  ono  on 
3.  82,241  12 


Earned  Surplus,  balance  at  August  Jl.  I7J5 

DEDUCT  -Deficits  as  of  August  31,  I7J,S  of  Subsidiary  Companies  not  prevtousl.v  consolidated 
ami  other  prior  years  afj.iustments  -  net 


$3, 777. rs. 10 
16.747. .54 


64,264  76 
$  4^4.948  4/ 


172. .•J4  7/ 
$  26J.21J.30 


J. 762, 227  62 
$4,024,441,12 


rfwTii.  -I  c*  *  ’  .x.  iit  uu,  Pt'*''vinc*»  this  >car  were  larffcr  on  Inc  prcvio3i?3  hniancr  sncci :  ro- | 

rrmted  States  mining  securities.  R,  lows:  April.  $73,384;  M.iy.  .$33,688.  ,ha,n  last  yrar.  wh,|r  lorido,  .-oixahlc^  down  at  ;ti;31,t71  from 

P  Mills  &  Company  recently,  under-  .tune,  $63,597;  .luly.  $1.59.177;  August  j=howi>(i  «  decrease.  .Af  cordint  to  .-,  .--cq-  ,.  invrntnric  .  doxx  n  at  ."ir, 
wrote  an  issue  of  650,000  shares  of  $^37.49^  September.  $'23.5.213:  and  '^'.ls‘’^.oCp‘‘r;d  Vn- 

iscott  Chibougamau  Gold  Mines.  October.  $2IJ3.S91.  It  should  be  noted  li.-'triS.onn  rut..  >rar>;  nji-  ventories  nothing  $loi;.u67; 

Limited  In  considering  the  probable  earnings  nips  *.-51  i.ooo  rwt .  (7.308  nrto»:  bay  investmeiiis  in  oilier  eompa-iiics  up 

- gain  for  the  final  two  months  of  this  at  ,$1,066,768  from  $372,151;  fix«l 

CEMENT  i.\  ONTARIO  year,  that  November  and  Dei  ember  iis.noo  tons  (.xl.'■>..■lOn)  as.spts  at  $2,326,361  as  i-omparcd  xvith 

Toronto  —  Pome  67  eetablighmenU  in  1935  were  bad  months  with  earn  - _____ -  I  $2,460.76.5;  and  goodwill  down  al,  $1 

turnln#;  out  cement  products  In  On-  ings  down  $218,959  and  $238,469,  re-  xhe  FiDanelal  Times  reaches  a  from  $2,292,968.  Among  the  liabili- 
®  m  ***?’  speettvely,  from  the  corresponding  dags  of  people  who  are  Interested  lias  payables  arc  shown  at  $230,277 
*nr  to  $m*i70  and  ^TrSduLd  goodi  months  of  1934.  This  would  suggest  and  able  to  buy  iHTestment  securJ-  08  compared  with  $219,434:  accruals 
to  a  gross  value  of  $774,689.  the  possibility  of  substantial  in-  Uea.  at  $341,541  as  against  $229,822;  tax 


I'tErtUCr  i.ti  v.dendx  nf  7 paid  during  i  hr  x-rai  tn  Prrlrrrrd  txharr  holdrrx  of  Thr  Shrrwin  William, 

C',nnu»aiiX' of  Canada.  Limitrd  J42.rOO  OO 

EAKNUn  SHKPl.US.  HALANCE  AT  AUGUST  .»!,  19df.  U.VsTI-M  12 

Approved  on  bchall  of  the  Board  -  —  - .- 

JOHN  r  NEWMAN: 

P  K,  SISE  jOtreetof* 

U  ni  roiI>  IlFPOR  I  TO  Tin.  fiHAni:ilOLDERH 

W  r  have  made  an  r  «anii  nation  of  the  bookaaiul  svxxjunt  s  of  The  SherwinWlUiainsCoinpsny  of  Canada,  Limited  and  ita  Wholly 
Owned  Siihxidiarv  Companies  for  Ihr  yrar  ending  August  11,  igje.  and  haxre  obtained  all  *he  information  and  etpUnationa  which  we 
havr  rrqu'ird.  and  wr  report  lhat.  in  out  opinion,  thr  attaohed  Consolidated  Balance  Sheet  at  August  31,  1936.  it  properly  drawn  up 
aoMS  torsliibit  a  true  and  correct  view  of  thr  state  of  Ihe  lombined  altairsof  The  Sherwin-Williams  Company  of  Canadir  Limited  and 
Its  whollv  owned  Subsidiary  Companies,  according  to  tlie  best  of  our  information  and  the  eiplanat  ions  given  to  us  and  at  shown  bv  the 
(looks  of  I  hear  Coinpamrs 

In  arcordance  with  Section  1 14  of  the  Companies'  Act  1934.  we  also  report  that  the  Company 'a  proportion  of  the  aggregate  nel 
Insseiof  partly  owned  subsidiary  companies  amounting  to  $12,170.25  hat  not  been  provided  for  in  the  above  acoounta 

I  „  ^  PRICE.  WATERHOU8B  fc  Co . 

Montreal.  November  12,  1936.  Auditors. 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  11,  1936 


EASY  WASHING  TO 
REPORT  BIG  GAIN 

year;sjarnings 

Sales  Have  Increased  35^P.C. 
and  Preferred  Dividend 
Earned  5  Times 


!  .Monthly  Business  I,rifor  of  Ihp  ('an- 1 
A  rri  T T  T'  w  ^-v  f  Trwi  ’  ndian  Bank  of  Coniim'iTO.  It  con-  [ 

I  I  H  IH  I  I  If  ■  14  I  ■  I  I  I  :  tinues;  All  indications  now  point  to. 

V  prolonRatlon  of  industrial  a(  iivit> 

*  .1.— ...  I—  I  .  I  beyond  the  iisuol  seasonal  period.  | 

(Continued  from  Page  1)  ,  ly  lower  on  the  Toronto  storkyards.  I  for  while  (he  pace  of  many  niiinn- 

(luest  the  Dominion  Kovernment  will  I  Prices  were  firm  on  the  New  |  facturing  lines  i.s  .slaekenitiK.  there 

have  to  consider  as  mdeed  is  neces- A  gain  from  |  ts  a  gathering  momentum  tn  other 
sarv  in  an  such  nccoUations  the  I  cents  per  pound  to  52.60  was  |  branches,  notably  the  heavy  mdu.s- i 

.  aleula-ble  effects  of  new  eonces’sions  |  while  other  base  metals  !  tries  the  operations  of  whtH,  were 

upon  domestic  manufacturing  indus-  were  unchanged.  Whole- ;  last  month  at  about  per  cent,  of 

n  -s  and  donieslie  industrial  em-  f  ®  Prices  during  the  last  two  weeks  |  capacity,  as  against  ess  than  00  per 
plovmc'ni  **  have  occupied  a  higher  position  than  cent,  a  year  previous,  and  wiili 

The  great  importance  of  minerals  i  'i'®®  since  December,  i  prospects  which  vuilinue  to  im- 


(Continued  from  Page  1) 
qaesi,  the  Dotninton  government  will 
have  to  consider,  as  indeed  is  neces-  ! 


70  CENTS  ON  COMMON?  in  export  trade  was  pointed  out  and 


30.  ,  prove.  Moreover,  reports  from  our 

The  economic  index  in  the  last  :  representatives  in  in<).st  of  the  im- 


_  I  the  eireulatian  ef  the  nroceeds  i,n  vLuuumn,  jhuca  iu  .«.o,  i cpi eseniauves  in  mivsi  <ii  me  mi- 

Toronto  Bureau  Th,  Flnanca.  Tima.  ^  pay-rolls,  the  purchase  of  supplies  '  7®®!'  JcaU  o/ils^vear  I 

Toronlo.-Easy  Washing  .Machine,  and  taxes  referred  to  Here  Sir  f®  preparattons  for  this 

10.  is  expected  to  show  sharp  im- ■  Hilaries  took  occasion  to  cmphastxe !  „  n,aior*fac*tois  re-  *  logging  operations  are  mi 

provenient  in  earning.s  for  the  cur-]  that  ,n  ('a.iada  mine  development :  advances,  except  bank  clear- I  jh®  sliStneanTc^of  "bfs  Ts'^tL  log- 

rent  year  as  result  of  an  increase  would  he  m, possible  were  not  cap.- 1  a  minor  reces- ,  m 

of  appro.xima.ely  per  cent,  in  lal  that  great  and  Imie-undcrstood  >  loadings  was  m 

sales  Vreferred  dividend  charges  instrument  of  modern  indu.stry,  ]  ,,  ,  creater  the  total  load- i  "  as  to  offset  a  pronanio  tern 


instrument  of  modern  industry,] 
ttvailable.  .Vnd  he  added  the  siigges- 


which.  if  provision  is  made  for  pro-  ,  tion  tliiii  "of  all  Canadian  industries.,  been  2.244,600  cars,  a 


Sion.  The  index  of  car  loadings  was  ,,  probable  tern-  I 

p.2  per  cent  greater,  the  total  load-]  porary  slackening  in  lumber  and  i 
mgs  during  the  first  4 .  weeks  of  the  newsprint  manufacture,  while  at  the  ; 


SIM4».\'!i* 

IIAVWA  iiUAiiS 

IN  ALL  SIZES 


ferred  dhideuds,  loaves  earnings  of  with  its  collateral  activities.  ]  g^^jn  of  nractically  90,80 

approximately  70  cents  per  share  on;  H'c  greatest  coniribuior  to  ilie  ,  gj^ie  period  of  last  year, 
the  28.130  shares  of  no  par  value '  icderal  income  tax.  of  wholesale  prices  was  n 


800  over  the  , 


1  same  lime  it  presages  renewed  pro- 


ThP  level  '  l^ess  by  these  two  nia.jor  industries  ; 
1  I  in  the  spring,  when  their  next  busy  i 


nearly  6  p.e. 


company  earned  78  cents  per  share 
on  llie  preferred  and  two  cents  on 
I  lie  common. 


Other  Problems 


.As  to  the  problems  to  be  solved.  I 


common  outstanding.  In  1935  'he  j  The  Railwav  And  higher  than  in  the  same  week  of  season  opens.  We  might  note  at  this  Fabricators’  and  distributors’ 

company  earned  78  cents  per  share  y®“''  when  the  index  was  72.9.  that  newsprint  production  of  stoclcO  are  only  slightly  higher  than 

on  Hie  preferred  and  two  cents  on  rrooiems  prices  of  high  grade  bonds,  ceeent  months  has  been  so  large  tis  „  year  ago.  but  smaller  in  relation 

the  common.  As  to  the  problems  to  be  .solved.  I  while  at  a  considerably  lower  level  to  raise  this  year  s  total  to  record  j  |„  ,i,e  higher  volume  of  business 

While  preferred  dividends  are  eii- j -^ir  Charles  was  serious  but  hope- i  .than  In  September,  showed  a  marked  proportions,  while  the  national  luiTi- 1  f„r,,ied  over.  With  prices  rising  to 
mulative  from  .lulv  1,  1935.  no  ac-  fill,  lie  found  it  gratifying  (hat  "at  load’over  thje  same  week  of  last  year,  her  cut  has  risen  to  .a  level  within  I  retailer  and  manufactui  er  alike,  it  is 
lion  has  been  taken  bv  directors  but  there  is  in  sight  a  balanced  '  Common  stocks  were  21.4  p.c.  high-  15  per  cent,  of  normal.  In  the  face  |  very  probable,  according  to  the 

who  prefer  to  improve  the  ea-sli  po-  budget  the  goal  of  everv  finance  I  «•’  th®P  in  the  same  week  of  1935,  of  sharp  competition  in  those  ex- 1  Brookmirc  Purchaser,  that  an  exten- j 

tion  of  the  companv.  It  I.s  under-  iiiinisier  and  the  cornerstone  of  any  j  notwithstanding  the  considerable  ad-  port  markets  In  which  Canadian  hive  period  of  inventory  building  is  j 

stood  that  bv  the  end  of  i!i3H  all  j  program  for  restoring  business  eon- '  vance  which  took  place  during  Octo-  lumbermen  luriied  when,  some  I  beginning.  i 


tion  has  been  taken  by  direrlors  bud 
who  prefer  to  improve  ilie  ea.sli  po-  bud 
tion  of  the  company.  It  I.s  under-  min 


hank  loans -w  il!  be  retired  and  work-  ridenee  and  the  free  functioning  of  ber  and  November  of  last  year.  Spec-  years  ago,  their  North  .American  i  'pijg  problem  of  accumulating 

ing  capital  well  in  excess  of  the  private  enterprise.”  .As  to  the  rail- 1  ulative  activity  was  also  active  in  ,  market  wa.s  greatly  curtailed  by  the  j  wholesale  and  retail  inventories  will 

$122,782  reported  at  the  end  of  1935  ,  way  situation,  .Sir  Charles  suggested  Ibe  corresponding  period  Of  last  year,  ]  marked  slump  in  ennstruetlon  work  i  ppobably  be  complicated  in  many 

is  indicated.  Preferred  dividend;  iluii  savings  can  still  be  made  by  i  but  a  considerable  Increase  was  re-,  throughout  this  area  and  by  the  (jjvigjons  by  a  lack  of  productive 


ing  capital  well 


point. 

I'i.xporl  sale 


American  tariffs  of  193(1  and  1932.  capacity,  possible  local  car  shori- 
’riie  volumo  of  waterborne  ship- ;  ages,  interruptions  to  production 
menis  of  British  Coluinbia  lumber  ,  jabor  disturbance,  and 

for  at  least  part  of  Ihi.s  year  were  j  finally  because  of  a  probable  con- 


eharges  amount  to  $.5.3(i3  annually  co-operation  betweoin  ilie  two  sys- j  ®bown  over  those  level.s.  American  tariffs  of  1939  and  1932.  |  capacity,  possible  local  car  short- 

on  the  7.576  shares  of  7  per  cent.  $10  terns,  but  as  to  there  being  any- ;  ■  The  volumo  of  waterborne  ship- ;  ages,  interruptions  to  production 

par  value  preferred  No  difficulty  is  thing  to  be  gained  by  altering  the|  Importont  Incircasec  menis  of  British  toluinhia  lumber,  owing  to  a  labor  disturbance,  and 

anticipated  in  paying  tii)  arrears  of  capital  .structure  of  Hie  publicly  |  In  Wheat  Export*  *^9’’  part  of  Hii.s  year  were;  finally  because  of  a  probable  con- 

preferred  dividends  after  cash  pnsi-  owned  system,  he  suggested  that  vnvemher  wheat  exivoriK  iimined  i t inuance  of  a  strong  retail  demand 
lion  has  been  brought  to  the  desired  "nothing  he  done  which  would  tend  ‘  g  agg  qqq  bushels  over  I  J'  j  impetus  to.  and  may  f,,^  some  months.  All  of  these  fac- 

point.  make  more  difficult  a  P'•oP®^'^n-  ocTober  nevenue  X- 1  ®'P®®‘®d  *0  fnntmuo  lo  stimulale. ,  ,o,.s  combine  to  rroale  a  silnaHon 

li.xpoi  l  sales  are  .slated  to  be  dersiaiidiLg  ol  the  true  facts.”  '  oartmen't  renorts  Total  exnorfs  in  1  winter  industrial  opeintions  ure  i  broad  rise  in  commodity 

urow.h  ;  I'.lco-s 

mcstic  .sales  have  shown  a  good  gain  that  ovei.v  effort  be  made  to  i educe  ,  ,  .  .  j„g  comnareH  with  power.  - 

during  1936.  The  outlook  for  1937  is  !  lo  the  minimum  the  burden  placed  gg  “n  oS  ^bushel's  Valued  a?  ^28^  c  •  i - T  Control  Leirislaaon 

stated  to  be  encouraging  altboiigli ;  "n  Hie  ciligens  and  lax  payers  »  SooJbe  nrecediS  month ’  in  ^  F  fw  u"  * 

.„l  . . a,”i  Hishr  Th.n  in  U.S.  «  W«h.ngton 

l„..'c,n,ni  |„  l«,.s,i,c,..  c..nd,„«n,.  i  575.0OO  bush...,  worth  K1.7«,000.  I  The  ocooontlr  bolirrn,™,  ..r  '  un-'  [hr 

.ill.,  iciicws  of  the  hank’s  finances'  Flour  exports  in  November  were  ada  was  maintained  at  a  relatively  ,  ‘’'min...ss  situation,  tne 

I  bv  the  ioint  '■eneral  managers  Jack- i  <08.000  barrels,  worth  11,939,000,  |  higher  level  in  recent  months  than  '  ,  '^l^tistics  Company,  of 


Business  Index 


lithe  loviesvs  of  the  bank’s  finances 
I  bv  the  joint  general  managers.  Jack- 


'P.C.  nf  I 
inerraar  or 
drrrpaan  i 


TO.OtO  tona 
!  S.'IOO  tona 
*  1 1 1  0 
M.840.400 


Uanka  r»ebil.a  Oct  ! 
Wholcsalr  Prire  Oft. 

Pijv  Imn  Oct. 
stool—  Ofl. 

Kmployrroi.l  -  Nov.. 
i  onatruotion  Xo\ .. 
Klootric  Output  (k.«  h. 
Ort 

(f^ain  in  Stnro-  N<>\.  U7 

Wheat  ‘bus.’ 

Other  (Jrain.s  tbua. 

C  ar  I^oadlntr: 

Wcok  otnI.  Non.  2H 
t  ’umulatiAo 
Kailway  l^rnfiiUN: 
C.TMl.  Crroaa  W  ook 
\o\.  .10 

^ '  P.Tt.  nor  Ch’t 
C.N.K.  (irnaa  Wook 
1  too.  7 

( ‘.N.K.  not  Ot't 

Trade  In  Oof. 

r'xport . 

Imports  . 


Halanoo  .  -  47,816.217 

Mof'fc  Market: 

Shares  sold  wook  end. 

l>oo.  h  2ob,62!»  214 

Ooppor— Dec.  9 — 10' j  ronta,  N.Y. 

Wheat  —-Doc.  9-—  fioc.  1  I4*aj  confa,  Winnipeg. 

V\8  compared  with  corresponding  period  last 
year. 


Hon  DodOs  imd  W.  A.  Boc  will  be  ■  against  464,000  barrels,  valued  at  that  of  the  United  States,  Indus- 1  when  Congress 

found  elsewhere  in  this  issue.  12.108,000  in  October,  and  625.000  trial  production  in  the  latter  ad-;  next  month,  it  will  be  i 

_ _  barrels,  at  $2,217,000  in  NVJvcmbcr,  vanced  in  1936  to  ,t  point  practic.-illy  :  ‘'t’nfronlcd  wiHi  an  extensive  list  of 

Q,.  ,  r  „n _ .  1935.  I  equivalent  to  that  of  the  base  year  legislative  proposals  lo  provide  new 

olupment*  or  vyn^i  Canada’s  exports  of  wheat  during  of  1926.  The  low  point  of  the  tie-  ‘9rms  of  control  and  regulation 

Affect  Economic  Index  . .  .  '• .  '  ’ 


the  w  eek  ending  December  4  amount- 1 


pression  had  been  reached  in  the  [  over  business.  Many  of  these  meas- 
first  quarter  of  1933  and  sub.«cquent  '  'H’f.s  would,  if  aetiially  enacted,  cx- 


Owina  lo  the  dceline  in  three  out'  6.665,723  bushels,  against  5.-  first  quarter  of  1933  and  sub.scquent  wnum,  i  arriiatiy  enacted,  cx- 

•'  9  of  ihe  six  majof  factors,  the  econom  I  <>38,897  the  previous  week,  and  3.-!  recovery  was  interrupted  by  marked  j  influcn-ce  upon  the 


®  i  h;  indcx'^of^Hie  Dom^nton  Bureau  "of  -  1  <2.069  Ui®  corresponding  week  ini  reactions.  The  advance  of  the  pre.s- I  further  progress  of  business  recov- 


•  ngr  '  H2.4  in  the  last  week  of  November.'  wneat  from  August  i  lo  ^Ltecemner 
as. r»i  Owing  to  a  considerable  decline  in  j  <  amounted^  to  96.080,517  bushels 
:  the  Western  grain  shipment,  car- !  compared  with  69,833.967  in  the  cor- 
4  7  loadings  showed  a  drop  of  nearly  j  responding  period  the  previous  crop 


^f-iMsHcs  drfinned  1 T  i>er"cenr  to  i  1935.  Total  exports  of  Canadian  ,  ent  year  has  been  of  a  more  ini-  ^'  v.  .AIoa.«iires  now  under  eonsid- 

'  wheat  from  August  1  lo  December!  pressive  nature  and  appears  lo  lie  eration  range  all  the  way  from  bills  | 

4  amounted  to  96.080,517  bushels'  based  on  a  more  solid  foundation  designed  to  attack  Hie  problem 

compared  with  69,833.967  in  the  cor- j  than  in  preceding  year.s.  |  pieeomeal— within  the  limits  of  con- 


lan  in  preceding  year.s.  |  piecemeal — within  the  limits  of  con- 

industrial  production  in  Canada  '  ''ul'^nality  esiablislicd  by  recent 


'  '  5  p.e.  in  the  47th  week.  A  slight  gain  ■  year.  Overseas  exports  amounted  to  has  shown  an  advancing  I  rend  since  Snpfcme  (  ourt  decisions  —  to  pro- 

..  .  was  sltown  in  the  Eastern  division;  73.536.104  bushels  against  38.862.747  the  early  months  of  1933.  The  Can-  posala  involving  eomprehen.siye 

,2  6  over  the  week  o.  November  14,  the'  a  year  ago.  and  exports  to  the  United  adian  index  of  industrial  produetinn  |  modification  of  the  Constitution  it-j 
'  decline  in  the  western  division  hav- I  States  for  consumption  and  milling  in  October  was  124  compared  witli  '  self.  Aarioii.s  legislative  iiroposals 

0  3 '  ing  been  2,378  cars.  i  in  bond  22.544,413  bushels  compared  101,  the  standing  of  Hie  Index  of  the  i  likely  to  receive  early  con.sidera- 

I  The  index  of  wholesale  prices  was  I  with  20.971,220  in  the  same  period  United  States  transferred  to  the  |  iioii.  are  briefly  summarized  as  fol- 

?i  unchanged  at  77.2.  (irain  prices  were  >  last  year.  base  of  1926.  lows: 

;  practically  maintained  on  the  Win- j  - - - -  - -  Numerous  proposals  for  regula- 

nlpeg  exchange,  gains  having  been'  IndlUtrial  Expaiuion  Commodity  Plfice»  lory  legislation  are  likely  to  receive  | 

shown  in  barley  and  rye.  The  re- 1  t  T»>  rnntimio  llnwnrrl  ‘  .Adminislralion  approval,  but  if 

2t  4  1  cessions  in  wheat  and  flax  were  of  Conbnued  In  November  ,  To  Continue  Upward  ^  improbable  lliat  these  will  exert  a 

a  minor  character  while  oats  aver-  The  marked  advance  in  industry  I  Producers’  stocks  of  raw  mate- :  major  retarding  effect  during  1937: 


lows; 

Numerous  proposals  for  regula-  j 
lory  legislation  arc  likely  to  receive  | 
■Adminislralion  approval,  but  if  i.s  | 
improbable  lliat  these  will  exert  ai 


raw  mate- j  major  retarding  effect  during  1937 


aged  the  same  as  in  the  preceding  continued  over  most  of  this  field  in  rials  and  finished  jlroducts  in  the  ;  on  the  prospective  rise  in  business 
w-eek.  Live  stock  prices  were  slight-  November,  comments  the  current  aggregate  are  lower  than  a  year  volumes. 


Such  enactments  are  likely  to  be 
on  a  piecemeal  basis  rather  than  tn 
any  such  comprehensive  form  as  the 
original  NRA,  and  should  have  only 
minor  effects  on  costs  and  profit 
margins. 

The 'question  of  a  specific  amend¬ 
ment  to  the  Constitution  to  permit  a 
broader  regulation  of  wages  and 
working  conditions  may  well  beheld 
in  abeyance,  although  the  question 
i.s  under  active  discussion,  and  1937 
may  offer  a  favorable  opportunity 
for  its  presentation  to  the  state  leg¬ 
islatures  for  ratification. 

Nevertheless,  the  trend  continues 
definitely  in  the  direction  of  fier- 
manent  policies  of  federal  regula¬ 
tion  and  control,  and  the  Adminis¬ 
tration  is  likely  to  approve,  even 
though  it  does  not  directly  sponsor, 
a  number  of  such  proposals  next 
year. 

Consider  Plans 

Reorganization 

Of  United  Fuel 

(Continued  from  Page  1> 
ate  up  to  $2,132,219  from  $1,605,825 
and  current  liabilities  have  increas¬ 
ed  to  $742,487  from  $338,631.  Neither 
the  company  or  its  subsidiaries  have 
any  bank  loans  outstanding.  i 

Ownership  of  all  the  100,000  • 
shares  of  common  stock  outstand-  ■ 
ing  is  held  by  Union  Gas  Co.  of 
Canada,  and  S.  A.  .Morse,  president 
of  United  Fuel  Investments,  Ltd.,  > 
is  also  president  and  general  man¬ 
ager  of  Union  Gas  Co.  Mr.  .Morse 
indicated  in  his  last  annual  state¬ 
ment  that  dividend  payment  on  the 
preferred  shares  would  be  deferred 
until  reorganization  of  the  company 
was  effected  although  it  was  appar¬ 
ent  that  earnings  of  the  company 
at  that  time  would  permit  some; 
small  payment.  "In  arriving  at  any  j 
plan  of  reorganization.’’  he  warned.  I 
"it  must  be  borne  in  mind  that  it  is  i 
necessary  lo  take  into  consideration  j 
not  only  the  relative  position  of  the 
two  classes  of  .shareholders,  but  also  I 
certain  problems  affecting  the  suc¬ 


cessful  operation  of  the  company 
and  its  subsidiaries.’’ 


POW£R  OUTPUT  ON  PRAIRfISS 

Regina.  —  Output  of  central  clpr.- 
tric  stationa  In  the  Prairie  Provin¬ 
ces  during  the  first  ten  month.*  of 
the  year  exceeded  a  hllllon  and  half 
kilowatt  hours,  the  monthly  federal 
report  giving  the  output  at  l..)«n.- 
378.000  K-.w.h,  as  against  1.i332.710,- 
OOO  k.w.h.  last  year.  This  y'par'.« 
workda.v  average  is  5.11A.0n0  k.w.h., 
w’hile  last  year’s  was  4.384,000. 


APPUK  EXPORTS  HIGHER 

Vancouver.  —  The  wsterlxirue 
apple  movement  from  British  Colum¬ 
bia  to  Europe,  Asia,  Africa  and  the 
Antipodes  will  be  larger  this  .season 
than  last.  Exports  Inst  season 
amounted  to  1,128.000  boxes,  where¬ 
as  already,  by  November  10th.  20e 
cars  of  B.  0.  apples  had  moved  oni 
In  refrigerator  ships  to  world  ports. 


I  *  Dividends  paid  policy¬ 
holders  since  organization 
$62,618,880  • 

*  Total  paid  policy¬ 
holders  and  bencnciarics 
since  organization, 

$199,196,087  • 

Every  dotinr  of  surplus  oornin$s 
belongs  to  policy^holdors  ond  Is 
either  aetuolly  poid  or  ollottod 
os  tosh  dividonds  or  held  im 
trm$t  for  futurm  distrlbistiom* 


MUTUAL  [Iff 

■WlHaMOr  CANADA  kHM 

HEAD  OFHCEt  WATERLOO,  ONT. 


THE  GOVERNMENT  OF  THE  PROVINCE  OF  BRITISH  COLUMBIA 


BALANCE  -  SHEET  AS  AT  31st  MARCH,  1936 


ASSETS 

i.\’vi;.-<TMi:\T  j'ltn  I’.cnKArmoN-  or  British  Columbia  stock  .v.vr> 

i)i:r:i:.\Tt  iMv.-t  isruFDCi.K  ".vt  . . 

KL’ILDI.M;.-:  A.\D  FI.’  tNl.SHINOS . . . 

liICKW \V.^ . .  ...  . . 

i:ltn)':K.-<  (l.l’.^s  OKI'UKCIA'I  ION)  . . . . 

WII AUVKS  (M>S  DMPRKCrATION)  . . 

I'KUKIKS  w\.\D  FLUKY  L.VNDl.NU.s  (I.KSS  DLPRECIATIOX  » . 


$  17.573.797  7fl 
1(7,899.190.  lit 
7.,'.i'.1,868.4: 
122. 537. On 
2:>C.4»l.(i8 


$  3  l.‘l5S.9.',1. 1'l 


I'UO.lLrT.N.  r.OAX.'!.  and  ADV.VNCE.S: 

Ovking  r)i.stri<t.»: 

“Oykinir  .V.jsc.-i.-ni'nt.s  .Adjustment  Act,  190,'.''  (less  S  nking  Funds).  ... 

■  Dewdney  D.vkiiis  District  llelief  Act,  1929  ’  (less  Sinking  Fiindsl.  ... 

Ciiciric  Oioat  Kaslsiii  I’.allway  Company; 

\'l\an<'<s .  . 

J  x  fi  r  i  ''d  ctiai  ge  re  Cuaranlecd  .Stock  and  UonUs  now  set  up  as  a  direct 
liability . 


I>))1,648  7  1 

68,474.29 


C5.010.S09.58 


20.160.000.00 


!') Opel  til'.*  acquired  under  "Soldier.s’  l..and  Act.  1918  ’; 

Soiiili  A’ancouvoi  . .  •••  •• 

.Noutli  Okanagan . .  . . . . 


75, 170.8(.|9..5.S 


’oiincr  Indian  i:c..,civalion.s  acquired: 

lsit.<ilano  vc,  A'ancouvei  . 

!<unghccs  Ucscrvf.  Victoria . 


18.1S5.71 

8.006.516.70 


300.000.00 

773,690.08 


j\ ;;  I  iiiill  u  ra  I  .\ssncialinn  (less  .sinking  Funds)  . . 

"Uidler  Hou.sing  Act.  191 9’* .  . .  . . 

■■('it.v  of  I’oit  ( ’i«quill.aiu  Aid  Act.  1925”  . .  . .  ...  ... 

( 'onsers'a  I II 'll  t'-inid  .  . . .  ... 

I'l-own  I'lopci  tv  D  Vi  lopuiciil  Account . 

I  )cpa  rt  . .  . . 

Lquipment  . .  . . 

Indu.ilroil  T)c\<  lopiii  "ot  Fund . . 

King’s  1‘r.ntcr  Opciat'iig  Account . . 

l.and  Scillcmcnt  lioard . . 

Tcxt-linok  Ttrancti  Operating  Account . . 

I ’ni  vci  sit  y  Kndowment  t.aiid.”  .Vdiniiusiration  Account . 

(•’(D-c.st  I’roirctiiip  Fund .  . 

Scaling  Fund . .  ■  . . . 

Advanec.s  to  Municipalities  i  I’ncnqdo.v  inenl  Uclieri: 

Municipal  U’oiks — .M nnici|)a I  .stmic . 

.Municipal  Direct  Uctlpr — .Municipal  Siiare  . . .  . 

ASH: 

In  Trca-uiu  .  . . . 

Hank.* . . 

”  Hands  of  Oovi  i  iin.i  iU  .Agents  and  Collccloi.s . 


IWKSTMIIN’TS: 

.Supi'ranniial  ion  l'’nnds . .  ...  s..  -**#  .. 

Teachers’  I’cnsions  Fund . . . .  •••  •••  • 

A .  ’I  'O  F  N  TS  1 MK  '  i:  I  A’  A  1 1  r  a;  ; 

\Hsesscd  'I’axcs  (less  I’.cscivci  .  ...  ...  .. 

Orazing  L’ce.-  (less  Kcscivci . . 

Frobiitc  and  .Succession  Oiilic.s  (less  liescrvc) . .  . . 

’I'linticr  Uccultv  ami  Sliiinpagc  (less  Ue.scrve) . . 

l.and  .Sails  —  I’ruicipa!  Outstanding  (less  Ueservci  ...  . 

IMovincial  Municipalities . .  .. 

Sundry  . . . 

(’•A  riT \L  STOCK"  OF  TIIF.  ('.AN’.ADIAN  FARM  I.OA.V  nO.VRD 
’llil'S’l’  ACCOFNT  (CONTllA); 

Ca.-ti  in  rtaiiks  and  J nve.stincnls  at  Cos! . .  m*.  ...  n 


416.342.76 
1.048,461  29 

- ^  1.164,804.(15 

- 94,(112.3X6  911 

. . »  26,5.55 

.  9.412,501.35 

. ..  . .  1.057.938.91 

- - 10.47(1.7111.91 

. . $  6,360.743  47 

.  819.423.35 


$  4,7  19.858.31 

33,571.79 
2  li(>,565.00 
526,7:t8.2: 
465,658  28 
18.028.30 
213,697.81 


K,i9;;,(iiT..f. 

(iS,S91.oO 


I, .806, 176. 78 

$244,232,487.52 


I  c.  riifi  (hat  ihc  foi..(j()ihS  Uilani  e  slieci  in  ni  ngiet  inriit  eitli  tli«  book*  ot  the  Oovernment  ot  the  PiO\ir]ce  of  Ui  iti.s)i  C’niiinitila 

Hi*  fl(  ^>1.  Sl«ir(*h, 

lnv<*Rtnieiit  for  Urdriiiptlon  of  ll.<  .  Stork  und  IlrbrnliirM.— l>epOiiia  f4>r  the  fiscal  year  to  the  credit  of  the  Minister  of  Finance 
’I'rusi(>e  for  the  SInkinK  I'(in«]  were  in  arrears  at  ulin  March,  JOSU,  tu  the  extent  of  987.75.  The  aggregate  arrears  to  3)8t  March. 

llCih.  amount  to  tho  sum  44f  gK.ihH  .40.'...V 

Higliwtiy**.— Thi.s  accuunt  lepresnnt.s  value  of  IliKhways  an  at  UlslMarch.  1P5d.  In  accordance  with  a  achdule  of  mileage  ami  ilassifUs 
lion  l•«*rt^^iFd  hv  the  I'uliMr  Wnrk.s  KiiKlnef  i.  lo  which  has  been  added,  in  subsetiuent  years,  the  capital  expenditure  out  of  I.oans. 

Faclfic  Urrat  r.usleni  Katiwuy  f'o.  — This  assil  i.s  carried  at  book  \alue,  as  the  ultimate  realizable  value  cannot  be  determined  at  this 
(late. 

In  accOFdame  vDth  the  terms  or  the  '  I'aijific  Girat  Eastern  Conatiuctlon  Uoan  Act.  1928.  ’  lha  operating  deficit  of  the  UaiUey 
has  I>r‘en  rni't  hv  aiivHiice.s  clmiXFd  to  the  said  Doan. 

**M.vkini;  AsHeKsnienta  Adjostiiimt  Art,  1905.*'  niid  ‘*l»ewdne/-Dyklfig  OUtrict  KaUef  Ati,  1H9.**'— The  amoiinis  due  from  the  dletrhte 
are  incimled  at  book  value.  The  ullimatr  reallsfable  \alue  cannot  no  determined  at  this  date. 

F^liiipiMent  l''iind. — The  defici«*ncy  in  the  I’und  at  .Tl-st  March.  Ift.'lC,  "as  $l,2I7,r»,%2..H2,  largely  due  to  the  empV>>'ment,  during  ihe  past 
four  fiscal  years,  of  KfUJipnieni  l•’unll  units  on  m.Tintenanc4*-work.  ot  rental  charges. 

Ijinil  Settlement  Itoard  inxeept  Hitmae  De$«lopmenO. — These  advances  are  Indudad  at  book  as  the  realizable  value  of  unsotii 

htrid  and  bnlancfs  due  lo  Ihe  Doard  cannot,  at  the  present  time.  l>«  determined. 

T'niveri^itj'  Endowment  l.ande  AdmliiKtratloo  Account. — The  amount  which  may  be  recovered  out  of  these  advances  cannot  be  detennhuM) 
Ht  this  date. 

Intesfnients^Superannuafion  and  Teachers*  Pensions  Fands.— These  securities  are  now’  treated  as  the  property  of  the  Crown  niiiBiiant 
t4i  IciTol  opinion  of  th4*  Aitoi*ney-GeneraI  dated  4lh  March.  Ih.'lo.  ^  ' 

Surplus  Account.-  (H«e  pace  xlil.).  The  sum  of  $7 .047.r»2:j.1«  appropriated  under  the  authoritv  of  the  following  T.oan  Acts  fnr 
p'ovmcnt  Relief  and  transferred  lo  Unemployment  Itellef  Fund  pursuant  to  section  C  of  the  •'Unemployment  Relief  Fund  Aif  lM*t4 
b*  .11  written  off : —  •  •  . 


"RC.  fiOsn  Act,  IPfl-T.”  sec.  f,  ... 
•‘I’nemploymenl  Relief  Act,  193.7  ' 


IJABILITIES 

niHTI’.Sir  FDIM  AirUA  STOCK  wo  Or;i!F.\'3'Fltl'’,S  (SCVIMDUI.F,  "B’l 
.M(JKT(.;.y:E  ON  ItniTtSlf  COI.FMIK.A  HCIt.niNC.  I.ONDON’: 

.Maturing  in  Qiiaili'ily  1  iirlalnnn i*  m  2IH1  .tiiiio.  191.5  ...  ...  ... 

TIiMI’OK.AKY  l,(J.V.\-S: 

Trpasur.v  Kilt.*; 


. $121, 238,236. lid 


Ca.nn(Jian  Hank  nf  ('(ttnirirrri 
Ooininion  Governiiu  nl . 


,9111.906.4  8 
,572.680.10 


3.3..5  1 3.586.58 


OKKAT  KA.STFKN  7t.\IIA\,VY  (i FA KA .NTKKD  S’I'Ol'K  A.Nlj  BO.VDP: 
Duo  Jolh  .luly,  1912 . ,  . . . 

AC(’Ol:nT.S  ATARt.F; 

Appropriation  .Accounts  ...  . . . . . . 

0(hcr  .Accounts . .  V. "  ,  * 

interpst  Accriicfl  on  I’nldic  Dot)!  . 1'.  .  .  [  ^ J” 

(''rpiich’s  Complex  Die  Jloduotion  Co.  Did.,  Dcbcnliirp  . .  "  *"  *  ' 

Liquor  Control  Board . . . . 

AIO.NRA'  DKPOSIT-S: 

Intestate  Ksliilo  Deposits  ...  . . .  . . .  ....  ... 

'Suitors’  F’unds  Depo.sits . *  *[’ 

Surplus  .Monoy.s  from  3'iix  Sale  Deposits .  *,*  *'* 

Official  (tuardian  Ifeposlts . .  .  ^ J” 

Ituial  District  Scliool  Tax  Dotiosit.s . \ 

C'tntractors’  Doposit.s . .  ...  ^ 

SI’KCIAT,  FF.NDS: 

Conservation  Fund  ...»  . .  .  . , .  . 

Crown  I’ropcrfy  Development  .Account . '*  11 

Kquipmont  Fund . . . . . .  ... 

Fire  Atnishal  .Act  Fund . 1  ..1 . 1 

Forest  Reserve  .Aeeitunt  . -1 1 .  1.1 

Indn.striall  Devetopmenl  J'’uiid . .  ..1  1.1  , 

.Siiporanniiatioii  Fund : 

Civil  Service . . 

Municiiinlities  and  Seliool  Kri.Tids . 1  .11  111  1.1  .’.’1 

Teachers’  I’ension.s  KumI . . 1 

I’nemplo*  iiieni  T’etief  Fond . . . 1.,  ...  ] 

I  'niversity  Fndowment  !.!ind.s  .Ad  loi n isl  ra  t  ion  .Account . 

I'equests  ami  Ollier  'Special  Funds . 

DF.FFRKFD  CtMODtTS  'PO  liDA’FNFK; 

Interest  and  riise'nint  on  Snndrv  I.rians  to  I’.D.F  RIs*.  Co....  ...  ...  ...»  . 

ItFSICKVF  P'DR  Di;i'i:i;CI  ATION: 

Provineial  r’.nilding.s  and  t'nrnishings  . .  ,,,,  ....  . . 

T:  FS'1‘7r!\’r',  l'•(■)l;  l.ossvts  and  CONTINtlFNCl  K'S: 

Southern  Okanagan  Project . . . . . 

(.and  Seltlemcnl  Tioard  ( r<*  Sumas  Development) . . . . 

V  l.oans  to  .Agrieultifi’al  .Associations . . . 

•  trants  to  I’etiirned  Soldiers  undei-  “Better  Housing  Act" . . 

Industrial  Development  Ftind . . 

HiAuses.  South  A'an<  Oliver . 1 . . . 

TPF'ST  ACCOUNTS  fCONTIt.A); 

Sundi'y  .Aci'ounts  (.Scliediil''  "C") . ; . .  ...  ,, 


$1.57, 811,517. 58 


$178,001,517  .56 


$  4.349.162.1.’! 

110.826.01 
1,952,986.03 
40.000.00 
63.518  8f 


618,62.5.08 
1  11.687.72 
2.105.06 
11.717.8:1 
5.862.31 
3,645  0(1 


06.835.9 1 
14.306.51 
.386.742.81 
3.318.47 
71,981.72 
19,414,91 

5.339.631. 2r 
2,878,645.81 
1.439.970.18 
.'V67. 126.52 
243.900.18 
38.643.1  I 


2.850.000.00 

3.500,000.00 

30.000.00 

126.300.00 

123.000.00 

8,000.00 


19,055,405.1.1 


16,694.2.13. 1  8 


$244,‘2'3'2.487Te? 


OTF.—ln  .ad'lilii'ii  l<>  direct  lint'ilitles  of  the  Province,  the  following  .securities  as  to  both  principal  and  intere.sl 
)ve  been  guarunli'ed  by  tlie  Province: — 

(luaraiitccs 

1.1  Cnnadian  Norlliern  P•l<•ific  Kailwa.v  Co.  (due  2nd  April,  1950)  . 

;.)  Pacifii'  (.'real  ICastein  Kailwav  Co.  (duo  l.'tli  .lul.v.  1912)  .r . 

t.)  A'ancoiivcr  atid  Dlsti  iels  .Ioint  Sewi  rage  and  Drainage  Board  (due  1  954-  1  97  1  ) 

I.)  Agricultural  Credit  Comiiiissicii  (due  1st  May.  1911) . 

■>.)  AA’est  .Ntcoinen  Dyking  Disli  iet  (due  1st  Atay,  1953) . 


$47,975,000.00  $40,157,523  90 


7,033.333.33 

1.000.000.00 

90,000,00 


7.033,333.33 

1,000,000.00 

87,000.00 


$56.098,333.33  $48,277,857  23 


. . .  M.s.'O.onn.fs) 

.  B,f0T.n2;t.tfl 


rs  aulhnrized  iiursu.i.il  tfi  see.  )!,  "Depa ri  irienl  iif  Industries  .Art,  I!il9’'' 


(1.)  Certain  mortgages  envering  C.N  )•,  Kailway  lines. ind  nroperties  williin  tlie  piovinee  «ere  aisnled  o. 
Trustees  to  secure  p.nyment  of  tie*  securities  is.su,  d  thereunder:  such  'lues  and  properties  are  now  nai  1  of 
the  Can.Admn  National  Ttaliwuys  wliich  are  controlled  by  tlie  Doniinion  Oovernment. 

(3.1  .  t4.),  (5.)  Sinking  Funds  linve  been  established  in  connection  with  there  guaranteed  secuiilies 


Victoria,  B.C. 

Shth  September.  1936. 


J.  A.  UnAIO,  C’.A.. 

Compiroller-Oeaeral. 


•Now  set  up  In  the  Batance-shcei  as  a  direct  liability. 
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NET  PROFIT  OF 
BEAHY  BROTHERS 
LITTL^C^HANGED 

Equal  to  42  Cents  on  Combined  ' 
A  and  B  Shares  Against  40  I 
Cents  in  Previous  Year 

UQUIDS  MAINTAINED 


Christmas  Shopping 

I'rom  Ihe  Dt*cpmbt  r  Li»ltcr  ol  I  hr  Koyal  Uank  ol  Canad’ 


N.B.  MINISIFH  OF 
LANDS  DISPUTES 


Working  Capital  of  $4416,021 1 J 
Compt^  with  $4,130,418  in  j  i 
Preceding  Period  —  Surplus  i 
Up  at  $1,814,093  i' 


rndcr  the  exist  in?  system  of  eapi-  ’  eonsirlerinj^  tlin  t  dvni:  :  tores  are  r  T  f  VI  K  r  1 1 P  \ 

I:i1i:<ni,  ihti  niii inif;iiiii|-<-r  i.s  niorr  vtcd.miizcil  '.>ulU'l  fur  ii  Ilill&iill  IlVjUltuiJ 

scn.sitivo  dio  fatl.«  aiul  faiu'ics  of  ratloT  soriiiisiiia  dial  dnif:  .^torr.-* 

tlio  <'on!<un;or  dian  is  pcncrally  ap-  do  not  show  ;i  inorr  liiplily  .soa.sonal  c_„-  run  i 

pi'ci’ialod.  In  the  la.st  anaijsis,  il  i.s  voliiiiic;  i’l  I'a'.’i.  I'lo  ::ilt  s  of  dniy  nnn  n  r»  p  ^'•11'  r  *  F  ' 

dio  cu.slonier  who  is  tho  .siipirnio  sl.orrs  ate  uiori' iioarly  mrii  through  OOO.COC  Ft.  (,ul  !•  I'n/  Uid 

dictator  of  price,  styles,  and  pro-  out  the  y,ar  than  Iho.-'C  (if  any  odn  :'  of  I.i.to 

duets.  At  no  time  iti  the  yciir  is  this  line  for  wiiich  these  statistics  hate 

relationship  so  clearly  in  evidence  heen  collected,  except  groceries  and  C'JT5  IT  IN  HALT 

as  in  December;  in  that  month  the  restaurants.  Sales  in  each  month 

merchant  and  the  manufacturer  who  should  Ik'  of  total  If  e\cnl>  p_  P  .  ^  n  f  -  I-  i 

are  sellins  those  articles  which  hap-  spread  ihron;;hont  thi'  year.  It  is  l-.'liri’a  e  Ucirre  d  ns 

pen  to  match  ttie  fancy  of  the  Christ-  the  amoinit  hy  which  sales  of  goods  Based  on  CoTnpa"ic»’  Fi;»ure® 

mas  trade  reap  a  rich  revard.  while  excct-d  S'm  per  cont  which  is  tho  —  Frater  Cut  to  be  200,000 

those  who  have  poods  in  stock  which  s'.gnificant  factor  in  this  table..  Cords 


for  wliich  Ihcsi 


relationship  so  clearly  in  evidence  heen  collected,  except  procerics  and 
as  in  December;  in  that  month  the  restaurants.  Sales  in  each  month 


j  merchant  and  the  manufacturer  who  should  Ik'  of  total  If  e\cnl.( 


ATOM 


pen  to  match  ttie  fancy  of  the  Christ-  the  amoinit  hy  which  sale: 


Toronto  Bureau  Tho  Financial  Timce 
Toronto.  —  Beatty  Bros.,  Dtd. 


Surplus  i  trade  reap  a  rich  reward,  while 
j  those  who  have  poods  in  stock  which 
I  do  not  happen  to  be  etinally  ph’asin.g 
.  ‘  miss  the  best  market  of  the  year. 

I  It  is  snrprislnp  how  w  ides|»r<'ad  is 
Did...  {.(yio  factor  in  pifts,  in  el(dhinp 


('Xcced  S'm  |icr  coni  which  is  di 
s'.pniricani  factor  in  this  table.. 

I'rrmHnco  of  Ihi>1iios.s  In  INmtimImt 
I  Jrnart  MM'nt  mIoh's  t*J  r»' 


Itilhitig 

appliances  i  U  me  mci^  sFFo’Z;'; 

nrofit  of  chant  is  selling  an  article  which 

minsf  R?  at  this  time  of  year,  he  VinF;:"' 

of*' ®  compared  with  j  jj,  Jjjj,.,,.  I  .yrrs  hp.I  (  Iramn. 

woL  r-"’r  those  of  ordinary  month.s.  This  is  '.‘li"''-’ 

nroffirroA  A'  :  partirnlufly  trnc  dnrinp  a  period  of,  <  ,  t  i 

preferred  dividends  tor  the  year ,  is  . 

here  remains  |o8,493.  I’dual  to  many  lines 

cents  per  share  on  combined  class  !  .i«  f.mir/T  there  are  six 


u^o.  ^  i  recovery  when  the.  constinicr  is  i 

here  remains  |o8,493.  equal  to  13  .  speudinp  more  freely  and  with  preai-  i 
V  combined  ela^ss  !  fonfidenec  as  t/)  future  income. 

mnnlt  |  There  i.s  also  a  larpe  sea.sonal  fae- 

p  y  earned  40  cents  on  A  and  j„  ,,f  department  stores. _ 


1  'ypPH  Hpil  ('Iriipprx 
Kpstaurup!.** 

Ml  St., rod 

Satiirda.'  sal 
in  many  lines 
there  are  .six 


P  Miritinir  lluir-oi  Tlir  l'‘iM.ini  i.il  fiiiip, 

HIT'.  .''aim  .loin.  Ilmi.  1"  \\  I'tno, 

j,’  Z  1‘rox  meis  I  Vlmi'lor  of  l..md.-  an.! 
c  ;T  Minos.  d..|imo.  Ilie  piess  o.  limatc 

.  ![■>'.  of  t;o;i,00ii.iioii  supcrfirinl  fc('i  ,,f  iin,) 

,s  her  to  IP'  cm  i:i  this  provinoc  in  ih' 
”  '  '  l'i:!i.i..;7  soai'iin  and  rciinces  it  oon 

arc  a  large  taclor  sidoi-aid.' .  Slating  that  it  ha.s  tioi 
business.  Since  liocn  ilic  iiolicy  of  the  Dcpirlinrm 
upping  days  in  a  to  amimincc  any  .idvaucc  csiini.iii  of 


B  share.s. 

Operating  profit  for  the  year  de¬ 
clined  to  $319,498  from  $330,699  and 
the  sliglit  Increase  In  net  profit  was 
made  possible  by  reduction  in  the 
amount  of  reserve  for  dcprcciatijii. 
W.  G.  Beatty,  president  of  the  com- 
liany,  states  that  sale.s  for  193."i-36 


vtirioty  .stores  and  women's  clothing 
.stiops  in  lines  oilier  tlnin  jcwrllcry. 
candy,  .and  oilier  items  in  (he  gift  , 
category.  i 

Dceemher  department  .store  sales ' 
exceed  tlio.sc  of  other  months  hy. 
ahont  50  per  cent;  w.'mien's  wear, 
variety  store  and  candy  sales  in  lie-! 


week.  16  3-:i  tier  cent  should  he  done  ipf, 
etieh  day  if  th('  hn.-'im'.ss  wen'  spread  Lands 
throngh  the  week.  The  following  Mini.si 
Itihlc  shows  llic  percentage  of  ciicli  fjiri, 
ty|H!  of  sales  for  Jjatiirda.i.  .\s  8'i  slatctr 


the  cut  of  saw  logs  from  i  fo'x  n 
Lands  or  prnatc  properties,  the 
following  Mitii.sicr  .-.lys  that  "iti  \  cw  of  the 
•  of  ciicIi  fjiri,  iiowcvcr.  th.’i't  ext rav.'igant 
.\s  8'g  statements  have  been  nrnlo  in  th"' 


showed  some  increase  over  sales  for  ^  member  cxee.'d  those  of  oilier  inontli 
l9.,4-oa  and  since  August  Jl.  1936  |  jj.-,  p,,,-  cem. 


business  has  shown  a  subslant iai 
improvement.  The  outlook  is  f.av- 
oiirable  for  inercased  business 
throughout  the  year.  In  addition  to 


T'nder  these  rirenmsiances  il  is 


eoiniKircd  with 


net  profit  on  operations  the  company  j  other  months  of  the  xeat.  ami  that 

takes  in  $o.0a0  in  ineomc  account  they  also  n.sc  the  sal.  s  in  the  nmntlis 
rcs^ultlng  from  profit  on  assets  sold  immediately  preceding  fhrisimas  a.< 
and  adjustment  of  life  msnrauce.  probable  eoii.snmcr  pnr- 

Snrplus  is  increased  by  $10,321  as  a  chasing  power  at  t  hri.simas  time. 

.  re.sult  of  net  adjnstmenf.s  to  depre-  ^  „,c  following  table  will  be  fonml 


^.iotir.vT  -  1  u  t  11  c  fono  w  1 11  .i;  I  ji  II  I  c  w  I U  I M '  f  Oil  1 1  c  1  f(»!*f:oi!cn  that  an  far  as  vulnnio  of 

rears  '  h  P  o  proportion  of  the  total  sales  of  goods  moved  is  eoncertied,  the  in- 

inZtnr,  on  I  .iiirnii.c,  .  .  1  '.  .  * ycu T  whlcli  a fc  niinlc  ill  I icccm  crease  in  value  is  at  least  partially 


was  the  base  mmiher  in  the  previont^  pn'ss.  wliich  may  have  a  (htriincn 
table.  16  2':!  is  the  key  figure  for  f;,)  effoet  on  the  iudtislry.  It  seems 
this  fable.  Satnrdtiys  between  now  necessary  to  make  some  siatcment 
and  (  hristinas  are,  therefore,  of  jie- I  p,  correct  the  mistake:,  of  others  and 
cnliar  import  mice.  I  (,■,  p(,t  matters  right." 

Prrcriilage  (If  hi|,im>v  (Ml  Safimla)  i  Stating  that  his  reason  for  not 
Hi  parinu'Mi  Morm  ‘■'I!’"'  predicting  the  st/.e  .T  the  cut  was 

Mi-n  p  rioUnnp  witiriM  .  iir.  witluioM  infomint  t(»n  from 

\VoniPn‘«  rl.ifl.irny  .roji  .  la  t*',  tin*  pllhlio  loit  1mM’«IIISO  f^ll  TT  }r  ii*n  t  iT1-| 

f-rmation  w:m  ,not  ava.lal.lc,  .he 

I'urnimri' stnri'.'  .  1 1  V'',  .Minister  continues;  "I  i  :ni  -:ifclv 

an.l  M..r,n.  .  _4n  n-7  j  ,,,,^,1 

inZur'ama  .  Ts  ■'.L  !  "Oiyd  and  softwood  stiwhs;:  from 

While  the  total  gross  valtn>  of^'Town  I/ind.s  and  private  proper 
.sales  shows  a  marked  incr.'ase  over ,  exceed  ISO.nnn.ono 

the  depression  low.  It  should  not  he  200.000.000  feet.  Kven  inclnd- 

forgollen  that  as  far  as  volnme  of,  '''e  ptiipwood.  posts,  ilc.,  the 


mBm 


Ineoino  and  surplus  account  is  as  her  in  various  (ypes  of  chain  stores. 
t.dlow3  lor  the  years  ended  August  ^s  reported  to  the  l>miinion  Bureau 


total  w  ill  not  exceed 
000  feet  whieh  i.s  wldcl> 


goo.ooii. 

iliff  'I'l  nt 


off.sei  hy  an  incri’asc  in  price  of  the  estimate  hrnadcast  m  the 

individual  article.  Volume  has  not  ‘  press.  The  latter  figure  I'.niid  not 


^  of  statistics  for  their  retail  trade  j  improved  pro))orlionatel.v.  ITifortun':  possibly  be  founded  on  an> 

'  j”  I  studies.  It  will  be  noled  lliat  grocery  '  ately.  i»rico  indexe.s  have  not  been  anlhority  and  public  interests  should 
130,699  and  meat  stores  do  not  increase  tlK'ir  refined  to  a  point  which  would  help  P'oiiipl  more  serious  thonghi  before 
S4  119  "1  large  proportion  at  that  '  to  show  how  much  of  the  gross  is!  sueii  statements  are  pnbli.shcd. " 

04  lo  time  of  year.  In  view  of  the  high  due  to  each  of  the  factors  men- i  Asked  foa  a.  comparison  with  the 


Oprr.  profit  .  . 

L<*S8 — 

Snlarie:*  Hnd  tees 
nepreciation .  .  • 
Mort.  interest  .  • 
Income  tax  •  •  • 


trade  by  a  large  proportion  at  that  '  to  show  how  much  of  the  gross  is 
time  of  year.  In  view  of  the  high  due  to  each  of  the  factors  mcn- 


i.l  13  !  .seasonal  factor  in  candy  sales,  and  tioned. 
^t.ooa  ( 


Net  profit  •  •  •  , 
Less:— 

I  si.  pref.  divid.  «  • 
.*nd.  pref.  divid.  •  , 

Surpl.  for  year  •  . 
Add:— 

Prev.  surplus  .  ,  . 
N'el  adjust,  deprec., 
Profiton  pfd.  red..  . 
Prof  on  assets  sold 
^dj.  on  life  ins.  •• 
l.css: — 

Xeij.  on  life  ins. .  c 


1,742,229  1.681,024 

I0.)2!  . I 


Earnings  Ratio  Control 

Speech  by  Chairman  of  SEC  to  I.B.A.  Convention  May 
Have  Significance  to  Security  Markets 


By  BERNARD  KILUORK 
In  The  Wall  Sired  Jotirn.il 


Surpi,M.  forward.  .  1.814.093  1,742.229  Washington.  —  Tu  the  background  '  achieve  ‘‘values  tliat  have  a  relation-  i  '^iMr  th'is  m'Mioncn?  s'n 

Working  eapit.il  has  been  main- ;  of  inueb  thinking  about  broad  se-  slio|)  to  somcihing  more  permanent  .-i  rin..  v  ii.,  !- 

I ai.ned  at  $4,116,021  as  compared  with  I  eurities  market  problems  that  goes  (liaii  mere  liiinidity.”  iiF.t  1?.. 

?4.130,418  in  1935  despite  tlic  pur- I  on  in  Wasliingtcm  there  lies  a  grow- ;  "One  wonder,',"  llic  .SKt '  chief  said.  1  j'  ,  . 

chase  of  a  plant  at  Galt  and  lua- 1  ing,  though  still  vague,  conviction  |  "just,  how  the  battle  between  'be  I,,,.. 'i.F'  .,,,7.,.  n,.’.,  .i',,! 

chincry  to  handle  the  die  and  pres- |  that  the  next  slock  market  lutorn  |  dull  registrai ion  siafcinenis  of  listed  Minimi,.,.  I v  nnin  .1  nii'ii  i'.-, 

sure  castmg  business  of  the  com- I  might  have  to  be  dealt  w  illi  in  terms  .securities  and  tho  fascination  of  the  ,|m  cm  ii,r  iiiis  c'oc- 

pHiiy.  As  a  result  of  this  purchase  of  some  price-earnings  ratio.  This!  tran.s-lnx  will  eventuate."  I  .Fldiv  The  mil  iw.M.d  ( in  " 

far  beyond  such:  Tho  SKC’s  iTporl  on  brokcr-dealei  '  ‘-n.o  Llcaiicr"  c.mHMiri'  ihai  me 
n>  .fT-jb.Th.)  at  5L7u(.06b.  Against  matters  as  margin  rules,  safeguards  segregation  published  last  June  made  yiinj.«t,  r  taki  -.:  iiu  cDciii/mn  c  of  the 
fixmd^asscts  depreciation  re.serve  of  agaln.st  manipulation,  frnth-in-.se- 1  plain  lhal,  the  Commission  luMieves  of  the  piilpwisvd  cut  for  ihc 


cut,  last  season,  with  the  c.ri.imatc 
lor  this.  lion.  Mr.  Biric  s-iid  the  i(>tnl 
cut  on  Crown  Lands  last  season  was 
142, 000. .000  foot  as  compared  with 
an  estimate  cut  this  season  of  he  , 
Iwccn  180.nn0.ooo  to  2oo,ooo.noo  fcc.i. 

Fstiinale  Is  Bcfcndetl  I 

Ticspite  llio  statement  of  the  Min-  ' 
ister.  "The  Gleaner"  Crederleton,  N'.  j 
B..  as.serts  that  the  figure  of  601).- 
000. (>00  superficial  feet,  prcxionsly; 
published  as  a  newspaper  estimate.  ; 
and  establishing  a  sixteen  >c:us 
record,  is  snbst.intiallx  rorrcct  and. 
as  a,  basis  I'er  this  statement,  saxs: 
"lA'adin;;  liimhci'  op 'rat or.'  v.  hosi- 
success  I'ciiiiirc,--  ihatlhcx  he  acciir-- 
nU'Iy  inioinicd  icgaiiling  the  siina 
tion  pointed  mii  hcic,  I'mIih.  ihal  tli(' 
Minister  I's  c\idciuly  iiiiimmiind  re-, 
garding  dc  cm  lor  this  season,  esix'- 
cially  the  miljiwood  <tit."  | 

"The  tllcaiicr"  conlciids  ihal  me  1 


\tHK:  it*  Enibnrrnssvi!  (Ufbnn’l  a(nn«’.  <iinl  ht  ollifr  hns\  turn: 

"YOU  SHOULD  LET 
EATON’S  SHOPPING  SERVICE 
DO  YOUR  CHRISTMAS  GIFT  BUYING” 

l\o  rushing  iibout.  no  vv.isleil  tiinr.  ehoosing  gilts  lot  voiii  st.ill.  tin* 

Annual  Christmas  I  ree,  relatives  and  friends.  Simply  gel  m  tout  h 
with  Shopping  Service  .  .  indicate  the  nnmlx'i  ot  gilts  you  desire 

.  ,  ,  how  iinicii  yon  want  to  spend.  .\  painsLikmg  shopper  who 

knows  her  business  will  make  voiir  gilt  allotment  work  wonder.s. 


Iiiqnnc  <tl  Slidpiniiii  K  v 
"I  Tclrphoiir  l‘l.nlcuu  9211 


Siittli  FId'h 
Iniiil  •>.">.') 


T.  EATON  C9,, 

OF  MONTREAL 


sonic  575.000  cords  <)f  pnlpwood  to 
lie  cut  iu  \(.(\  Bnin.'wick  during  the 
yi'ar  l!i:;7. 

IVcII  Bit  hill  licasMM 

"I'’igurcd  on  a  basis  of  rd>n  supwr- 
licial  feet  to  tile  cord,  this  means 
that  Ihc  pnlfiwood  cut.  for  the  year 
will  add  'liionl  210,000.000  superfi- 


Local  Committees  Proposed 

To  Help  Home  Loan  Program 


Winnipeg  Biire«4U  Thr  Kina 


*974,556  has  been  established. 


Current  assets  are  up  to  $6,470,683  I  controls. 


eurities  laws  and  similar  limited  1  that  Ii(|iiidlty  has  become  a  fetish. 


Tins  report  discussed  the  lYiatter  at  louiu!; 


the  pnlpwood  cut  for  itic 
iwanson  and  prcseiiis  Ihc  fol- 
csiimaics  which.  11  states,  it 


the  cut  of  sawlogs,  and 


Wiiiuipc;. 
iii.alion  of 


.X  I'ciincst  for  tlic  for- 


oial  estimate  of  6UO.000.oiiO  sn- 


eonimilicc  in  1  ci csi 
.Manitoba  in  I  (  ha ra 


which  Ihct'o  is  a  ILiard  of  Trade  l' 


from  authoritatix  e  [ 


Lid.,  will  cut 


low  tair  values.  coming  siiiumcr  for  tlndf  Ldnu'uid- 

I  The  C/muui.ssion’s  recent  effort.s  j^mii  mill  ;ind  another  lOO.noo  coid.s 
j  to  restrict  floor-trading  is  one  diri'ct  i  i,,r  ti,pi,.  Aiholvillc  mill.  The  llath- 
i  attack  on  what  it  considers  to  be  nrst  mill  of  ilm  Bathurst  I’owor  and 


Aoc  n,.^  *1.*  !•  .  u  .  I  ■  louiug  csiimaics  incu.  n  siaies.  11 

nrim  $6,0..,(,910  the  chief  change  Speaking  before  the  Investment  I -iome  length  and  contended  that  ex-  conniiled  from  authoritatix e 

being  in  inventories ^which  arc  up  to  Bankers  Assoelafion  at  Augusta,  Ga.. :  cess  speculation  provides  false  Ii-  [.onree;;. 

■92.133,1 1 6  from  $l,743,8u0  while  val^uc  James  Af.  Landis,  chairman  of  theiquidity  which  disappears  when  it  is  "Prasei  Compinie:.  Lid.,  will  cut 

Securities  and  K.\change  Commi.s-  nccdi'd  .so  that  .security  prices  go  he- imo.ooo  e.rds  of  pulpxvood  during  ilic 

tliis  basic  conception  low  fair  values.  coming  summer  for  tlich-  I'idimunl- 

.  88.4oJ  arc  praclicallj  unchanged  y,(.  open.  Discu.ssing  the  quos- 1  The  C/muui.ssion’s  recent  effort.s  j^mii  mill  ;ind  another  lOO.noo  cord.s 

Tio  uiiderly  "administration  i  to  restrict  floor-trading  is  one  diri'ct  i  i,,r  their  AUndvillc  mill.  The  llatli- 

,  1  *9  recovery,”  Mr.  Landis  said;  |  attack  on  what  it  considers  to  be  nrst  mill  of  ilm  Balluirst  I’owor  and 

o  ?_,do4.6by  irom  |1,8.  (.-IH- tne  (jliieT  -q^  thing  xve  ran  feel  sure,  |  excessive  speculation  by  Exchange '  paper  Gomptiny,  Ltd.,  tind  the  Inier- 

mcrease  leing  m  D;inK  loans  wnirn  j  ^t,at  when  price  ha.s  no  relationship  '  members.  The  SEC  also  has  certain  j  national  paper  Company  mill  at  Dal- 

I  i  earning  poxver,  present  or  pros-!  powers  to  limit  trading  by  the  pub- |  hoiisie  will  require  anoilior  200.n(iii 

'^«9Mflij9^f  reduced  pective,  a  mcebauism  that  will  per-!  He  but  probably  is  not  convinced:  cords  of  wood  to  be  cm  next  sum- 

to  ,_.)l,U4.-  I'ZtiTif  t  HMiintenance  of  values  of  that!  that  sucli  methods  as  limiting  trad- :  iner.  The  I’ort  Koyal  Pulp  and  I’li- 

<(9-4  ® character,  ha.s  lost  its  justification.  ,  ing  hours  or  closing  exchanges  per  Comininy,  Ltd.,  under  its  iiurcas- 

■".‘p,"'  '■ _ •„  Every  aspect  of  trailing  must  be  ad-  w.')nld  he  practicable  in  the  process  ed  prodnciion  progra:nnic.  requires 

riiere  rcmai  nutstm^  !  aT  I  i  «•'  blocking  a  boom.  75.000  cord.s  of  wood  also  ,0  l,c  ,  n. 

Shares  ol  preferred  stock. !  _ _  nextsuminci.  In  addition,  an  extra 


pcrfh'ial  feet  for  everything  In  U)C|  ,„,,,,  ,,„i 

timber  liin*  is  well  wiiiiin  iea.soii.  j  minion  government  horn,'  improve 
"Despite  Don.  Mr.  Pino's  state- 1 
meat,  .says  the  Gleaner,  Um'.  Hh' 


I  pe'-tive,  a  mcrhauisni  that  will  pet¬ 
to  $291,042  from  .$37.,  067  and  ac-  maintenance  of  valnos  of  that 

T9-4  h.a.s  lost  its  justification. 

■'Thorl'  ron,9i„  nntstxnHinc  tnimu  a-M’oct  of  trading  must.  be  ad- 


There  remain  outstanding  10.000 
shares  of  6%  first  preferred  stock, 
6.796  shares  of  7%  second  preferred. 
39.000  sliares  of  class  A  common  and 
100,000  shares  of  class  B  common. 


BETTER  RESULTS 
LOEW’S  THEATRE 


justed  to  operate  against  the  polcu-  j  of  checking  a  boom. 

tiality  of  sncli  a  condition."  - - - 

Other  Market  Giiidepnsls  i 
f'hairman  l/indis'  open  suggestion,  LcttCTS  tO  tkc  EultOT 
(,f  !i  pricc-canitngs  rclatiiqiship  as 

the  yankstick  for  the  securities  mar-  j  SfTr \TIO\ 

kets  coincides  with  a  growing  fed- |  *"'■  Mll.IlIOA 

ing  in  I'cdcral  Itcscrvi'  System  cir-  '  j'Jditor,  "'I'lic  Etnaucial  Times, 


100.000  coliis  of  pnlpwood  will  he 
cut  in  the  coming  summer  in  Ihc 
Province  for  export  to  (’anadi'iii. 
I'nited  Stales  iind  Enropcan  pulp  and 


COO.OilO.OOO-roet  ivstiniate  could  not 
possibly  1)9  tourided  on  any  leliablc 
anlhority.  'I'lic  Daily  Gleaner,  fully  j 
informed  on  Ihc  situation  by  reliable 
Innibernien  whose  knowledge  is  a 
matter  of  dollars  and  ccnis  to  ilniii. 
adheres  to  its  estiniiite  on  the  timln-r 
cut  in  the  T’rovinee  for  19:’,6  :i7.  In  1 
view  of  the  fiict  that  it  has  lictMi  the. 
imliey  of  tlie  Ili’partment  of  Lands  I 
and  .Mines  iiol  to  dt.sclosc  the  cut, 
tin  prc.ss  has  had  to  inicrxh'w  the' 
Inrnhcrnicn  in  order  t(,>  )>rovi(lc  fne 
public  with  infill  nialniii  to  wliich' 
they  arc  entil led."  ■ 


is  lit  Trade  here. 


.Mtai'king  pii'vailing  rales  of  in 
ici  i'si  mi  la:  III  moi  lg.iaes  and  ullie: 

I  hai'gc^.  al'l'cci  Ilia  a'yi  icultnrisl.s  i  f 
Ilic  pi'iKim  c.  deli'guK's  went  on  i  t - 
iiinl  as  raMMiii:.'  1  liangcs  wliicli 
wiuilil  cas!'  ||||.  Imi'dcn  now  Indli;- 
timin'  l)\  ilid:'  i'cs|i(.,-i  j  i Ui.-incis. 

W'lih  rc'iii'i'i  III  fai'in  mm'tgagc  , 
ihn  I  nil  \  I'til  imi  iii'ci'il  Ihal  ilic  ni.i  \ 


Carter,  cliuirman  of  tlic  .nivismy'  ninm  rale  nt  intciesi  he  nxe  p  1 
I  committee  fur  .Mainlolia  of  llm  V  i-ii  i  ni  .  ami  lh;u  in  all  !arm  mni  : 


It  4.  CO  A  I-  Ol  TI’I  T  4;aI\' 

I'itiiria.  -  Hriti.sli  ( '.>1  iiiiil>i!i 
»  operators  reportcil  an  "iitnii 


lioluil  I'.mplox  ineiii  (  ommissimi.  \li  .  ; 
them  * 'fti'i-  also  aiiiiouin  I'd  ihat  an  im  1 
imlicr  I’''“''"'"etit  of  the  Dominimi  llmi.'-'i 
-  I,,  I  ing  .5ci  III  ciiahlc  pcrsmi.s  of  mode;  •  ^  ' 

Ml  tin'!  i^alarics  In  piiix  base  iln  ir  nw  11  |  1 
Lands  I  amiuig  the  li'Ci.slai  ivs' j  1 

c’  ciit,  I’ktns  for  next  xcar,  '  1 

III,!'  Highest  tipprinal  nf  the  Incal  as-'  1 
Ic  t'nc  •sistance  i  nmmiltoc  proposal  xxas  ex- I  1 
which'  I'fcsscil  fix  delegates  tinm  ihctlnni'.  ■  I 
!  ami  a  rcsnliii ion  wa.s  passed  that  all  '  x 
Itoanls  Ilf  Tradn  tdimild  :ippmnl  1  paliius  nt  .’.a  | 
i'  ciimmilii'i's  "til  cn-opci at !■  willi  ilii'l  line  and  liicn.- 


gagns  and  a 'g;  l■l•ml.‘nl  s  nf  sale  a 
I  :n|i  lailiKn  •  iailsc  he  iinscii-'il 
Ollicv  1 1'.-nliil  imi.s  p.isseil  iii  gi'il: 
Ttial  llie  pint  nil  ia!  lax.  ameinlmcni  s 


Hritisli  (•nliiiiiluii  I'aat  I,,,.;,)  |, anker  and  mali'i'ial  .-lipplx  :  c.i' .:  and  liiirl' 
rpportcil  an  "iitniit  f‘>  .  ,  ,  ,,  ,  ,  ,  ■  , 


Tin:  HIIK.VT  .SITr,\TI0A'  Prt'P®''  'I''”'*-  ‘  I'-M  r^O  tmi"%n’\h9"'pr^x'ii.n.s 


il'Cali'r  :inil  sell 
iionii'  inxvn  folks 


n  I  he  .\sM  nil  III  \i  ■  :  re  Itiei  inn 

'I  pcnaltiiv  ai  reals  mi  iiii  ici'i 
a xc.r  1  rmn  nine  per  ei  ni .  in  six 
ler  e  'in.  a  \ear  and  ilia:  1  he  la  in" 
eiil.  peiialix  mi  lax  .'ah  (lareel.- 
le  mainl.miecl  :  p:i>  nn'in  In  1  he  p:  n 
iiieial  get  ei  nnicin  in  1  ln'  niiinie  - 
lalilU'S  of  .’.a  |a  r  11  in.  nt  all  gasi- 
me  and  lieen.-e  lax  's  enllceicil  n, 
'.I'.i  ami  inieks:  and  1  e-cnaet mcin 
it  ihe  WInai  B'lanl  .\i  1  .1.-  n  wa-' 


cic.s  Ihilt  former  gniilcposis  such  as 


brokers'  loans  and  fonni'r  controls  ^  ]jcjip  j(ir; 


Montreal,  I’.Q. 


;  such  as  margin  regulations  may  he  |  ]„  'piuj  (.'inancial  'rimes  t.V'x.  17 

7  '•  outmoded.  Official  recognition  is  he-  1  is^m.)  i  .,(01)  the  follow  ing  rcfcrcnco 

Marcus  Loew  s  Report  Shows  I'lng  taken  of  tho  possibility  of  a '  t„  southern  licmisphero  xvlicai  snp- 
Profits  Ud  at  881.795  from  :  “cash  boom",  finimeed  by  the  cnor-  plies,  in  the  fe.-xturo  "AVorld  Wheat 


Profits  Up  at  $81,795  from 
$52,862 

Toronlo  Bureau  Tha  Financial  Tiinea 
Toronto.  —  With  net  operating 
profit  up  to  $150,381  from  $11.5.165. 
\tarcus  Loexv's  Theatres  Ltd.  sboxvs 
an  increase  in  net  profit  after  all 
charges  to  $81,795  from  $52,862.  This 
is  equal  to  .$12.51  per  share  on  tlic 


I  "cash  boom",  fioimccd  l»v  the  cnor-  plies,  in  the  fe.aturo  "World  Wheat 
I  mous  biink  deposit  accnnuilatli'ius,  j  sitnatiou":  “A  crop  of  240.0n0.OU0 
'  developing  outside  the  scope  of  the  |  Imshcls  in  Argentina  xx  ould  provide 


!  Svst.om's  credit  controls. 


an  exportable  surplus  of  about  145.- 


sanic  lime  officials  assert,  a  belief  j  uOO.OOO;  and  a  crop  around  130.000,- 
that  the  Ucserve  Board  cannot  avoid  I  000  Imshols  in  Australia  would  leave 
some  responsibility  for  price  move-  j  80.uo0,000  bushels  for  export." 
inonfs.  :  Tho  manner  in  which  Canadian 

immediato  responsibility  tor  price  ^  (vhcat  is  moving  out  Uicse  days,  and 
movements  in  Hio  security  markets  1  {p,,  stability  of  present  valuations — ! 


T^fT 


snuro  on  Uiu  by  I'liairnmn  I-Jimlis  on  -  not  to  speak  of  a  sradual  olcvatiou— ' 

uf  preferred  stock  !  luombers  of  the  flnuucial  corn- i  ^voulj  .soem  to  indicate  that  the 
ot  -,100  par  value  outstandiu?  i  inuuity.  This  disposition  to  place  |  •‘norinal”  -or,  indeed,  slightly  less* 
compares  lYfk  ?7,8o  per  snare  iu  j  tpQ  initial  responsibility  for  future  |  thaii  normal  bushelage  from  those, 

I  price  movomcnis  on  the  cM'haugcs  soiilheru  fields  has  been  already  dis- ; 
ends  August  *<7.  After  payment  of  i  their  members  is  general  in  I  counted  in  the  world  wheat  markets.  i 

i  Washington,  but  it  carries  the  im-  ;  „  „,kos  no  friend  of  higher  price.s  i 

I-  t9jft99  m  ^  plication  that,  if  pnv.ato  n'straiut ;  fv,r  wheat  to  find  real  significance  in ' 

ol  $36,0—  ^^ccascs  earned  .(rfificial  value.  Ihe  I  year's  reserves 

•surplus  carried  ftjrward  to  $699,416.  j  gQYerniueut  xvill  take  a  hand  through  !  (,{•  visible  wheat  in  Canadian  bins 


surplus  carried  forward  to  $699,416. 
['referred  dividends  are  still  in  ar¬ 
rears  from  .March  31,  1930,  and  xvill 
total  $77.25  per  share  oft  December 
31.  1936. 


nexv  controls. 


I  have  been  cut  in  txvo  -by  the  joint 


What  tho  tiecurities  and  Exchange  I  a,, .tivlties  yf  ;\ir.  jas.  K.  Murray 
Commission  or  tho  Federal  Ucserve  i  (chairman  of  th(,»  Canadian  Wheat' 


■iPKtS.^ 


,.0  » 


Board  could  do  to  preserve  what  in,  board)  and  a  somewhat  ruthless 
Cash  positiou  of  the  company  has  opinion  is  a  justifiable  price-  j  weatherman,  for  the  information  of 

been  further  strengthened  with  cash  oj^rnings  ratio  Is  still  very  vague. '  your  uou-xvhcat-conscious  render.s,  it . 
and  receivables  up  to  $183,975  from  j,,  official  thinking.  Tho  im- j  seems  well  xvorth  setting  doxvn  that 

$130,818  and  current  liabilities  slight-  portaiir  e  ot  r(>cent  develofirnents  and  |  the  Canadian  "in  stioro"  supply  is  I 
ly  higher  at.  $17,611.  Fixed  ^  liowever.  Is  Ihat  respon- j  approximately  130,000,000  bushels  bo- ! 

aro  carrii^  at  $1,136,341  after  dejire- i  oliaTal.s  have  gone  beyond  ,  low  last  year’s  cereal  levels!  j 


.  ialiou  Goodwill  is  carried  at  $750,-  j  regulation  of  incidental  maltcis 
(too  and  organization  expense  at  $30.-  I  ^  margins  and  maiilpuUaion  u 


1)00  while  prepaid  municipal  taxes  .  •  problem  of  price  supervision 

and  alterations  to  the  Yongo  Street  ^  .  i  ....i  1  u',  . 

Ibeatre  total  $20,611.  In  addition  to  tuateenis  Iiidustrlul  .rices,  iou 
the  preferred  shares  there  are  7,500  In  its  widest  aspects  this  new 
shares  of  common  outstanding.  official  state  of  mind  curries  implt' 


s  such  I  J  am  no  xv'atxet  operator,  nor  the 
to  Uic  j  gpp  of  a  xvheat  farmer;  but  assured-  | 
vision,  ly  i.h(.re  would  be  nothing  strange  | 
Cutncenis  Industrial  "rices,  ‘i'ou  about  No.  1  NorUicrn  being  valued 
in  its  widest  aspects  this  new  at  $1.25  (some  noted  observers  have 
n.in/i  ^9.rri(.«  Imnll-  Sone  on  to  tlio  $1.50  mark) 

official  or  four  months  hence.  Ono 

cations  which,  ihrougli  Res^r  o , 

Board’s  credit  controls,  concerns  not  I  ^  distinctly  practical 


BIG  GAIX  SUIP9IEa\T$ 


Shipments  of  Portland  P  eh.  Mr.  Editor? 


"SpEi:^  Liqueu^’’  ! 

/west  ^coffh 

arte. 

John  Dewar  &  Sons j 

I  Distillers. 

«!^ae.  Perth. 

—igmotkft.S.W.I.  '  ScortArtD' 


ISattM'tK  4<U  w 


FOR  GENERATIONS 


Ottawa.  —  Shipments  of  I’ortland  .  , .  .7  .im  possiumx.x,  cu,  iui.  u.iiui  ; 

.  ement  from  Canadian  piant.9  trial  prices.  At  the  same  t  As  you  know,  tho  bulk  of  the  grow- 

amounted  to  601.387  barrels  in  Aiig-  Board  is  realizing  that  its  margin  „  J,  J.  pip,,.—  ..  n, 

i.st;  during  the  preceding  rnpnth  control,  as  such,  is  not  100%  Insur-  artho  current  cron  t 

•i30,l4o  barrels  were  shipped  while  in  :«  *  rrsovirof  K/KVi-n  as  lar  as  iiiL  curreni  crop  is 

vugrust,  1935.  i^hipments  totaJled  anco  against  an  unsafe  raai  Ket  p  j(  i  .  j  imagine  the.v  pot  around 

479,402  barrels,  aocording  to  a  state-  The  SBC  thinks  of  the  security  cx-  ti  (basis  tho  ton  Krado  of  tho 

rnent  issued  by  the  Dominl<)n  Bureau  changes  as  investment  markets  pri-  S)  at  Winnipeg 
of  Statistics.  During  the  eight  months  ,,  a  nrrw  *viiiuipt.g 

-tided  August  2.770,473  barrels  were  marlly  and  18  committed  to  a  Pro-  situation  appeals  to  this 

shipped  as  compared  with  3,266,010  gram  of  "protecting  Investors  reader,  that  is  the  case  for  demand 

ijarrela  a  year  ago.  against  conditions  which  reflect  yjg  Wheat  Board  be  conserving 

nothing  of  a  security’s  value  except  fjjg  round-the-year  interests  of  the 
.4fEAT  PACKING  IN  ONTAiuo  jfg  llijuidity.  To  this  end  tho  SEC  wheat  farmer,  in  xvinning  neither  the 
Toronto.  —  Nearly  half  of  the  has  been  attempting  through  regis-  "high'*’  nor  the  "low”  but  the  "av- 
siaughtering  and  meat  Peking  pro-  tration  statements  to  accumulate  erago”  price  for  his  product.  I  think 

fhe*cr**dH  of  O^imrio.  or®  $56'r9T2  data  reflecting  the  intrinsic  worth  a  way  should  be  found  to  do  precise- 

nut  of  a  Dominion  total  of  $l'33.3'79.-  of  securities.  ly  that! 

312,  (factory  value  of  products  sold)  /  In  his  recent  address,  however,  Sincerely, 


Ijarrela  a  year  ago. 


.HISAT  PACKING  IN  ONTAIUO 

Toronto.  —  Nearly  half  of  the 
slaughtering  and  meat  packing  pro¬ 
ducts  sold  in  Canada  in  1935  went  to 


As  you  know,  tho  bulk  of  the  grow¬ 
ers  are  now  “out  of  the  picture,”  at! 


tpiMf-' 


DISTILLED,  BLENDED  AND 
BOHLED  IN  SCOTLAND 


DEWAR’S 

^/UCUi£jQ^f£(0U^ 

OLD  SCOTCH  WHISKY 


“m  ..“on5“.*“‘.on“'l  Chaims  I..ndl.  r.oosnl,«d  U,»  llm- 


In  his  recent  address,  however,  Sincerely, 

Chairman  Landis  recognized  tho  lim-  "COUNTRY-BORN” 

its  of  full  reporting  ns  a  moans  to  Toronto.  Dec.  3.  1936. 


John  Dcw«t  &  Sons  Ltd. 


Perth,  ScotUnd 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  11.  1936 


»  •  4  ilocloiM  tiC  (iroiight  aicas  i>f  Manitoba  illustrates  what  r  r  "W  <  •  1  ■  1  ‘ 

flit  jftjiajiriai  twtrs  racing  the  ruture—  1  ogether 

t«T«aLi«H<n  (•< '  whose  claims  are  being  cancelled  or  adjusted.  And  if 


Publi.hed^^Ev.^y  t^ken  by  the  government,  then! 


R.  EMMET  COX  • 
DAVID  BURNSIDE 

J.  W.  TYSON  -  ■ 

A  R.  W.  YOUNG 
W.  A.  HIGGINS  . 


eventually  the  burden  Is  on  the  tax-payers.  , 

_ _ —  ,  ,  •  m  addrcis  to  c 

_  . ,  Without  discussing  the  necessity  for  debt  cancella- 

m**'  *  **n(l  adjustment,  it  is  well  to  realize  that  it  Is  I '  ^  futuic 

enera  an«ge  jf  ^ot  impossible,  to  relieve  those  who  as-  "ajs  confr 

Editor-In-Chief  sumed  liability  in  the  first  place  without  creating  stages  in 

N.wi  Fditnr  Other  hardships  which  must  be  borne  by  those  other  '  diiection 

-  l^ew*  c,auar  I-  ll  iip\t  silpo 

Toronto  Editor  individuals  whose  monev  is  at  stake.  *  *' 


IJy  W,  SANTDRD  EVANS 

In  addre&d  to  delrgales  to  tlte  Union  of  Manitoba  Municipalities  Convention  and  members  of  the  Winnipeg  Bo&rd  of  Trade  | 

The  future  is.  of  course,  al- .  Human  beings  run  the  economic ,  their  reactions  have  directly  created  ‘ 
ways  confronting  us,  but  there  '  world  and  nothing  which  Is  not  good  ,  the  most  disturbing  .situations  in  the  } 
nr»  . . .  ourse  when  '  nature  can  prove  .good  eco-  J  world  today.  A  small  group,  in  pur-  | 


M  BSCRiniOM  PRICF.:  In  ranadi.,  $J.OO  a  '^ear;  $1  7»  for 
mx  niontliJ.  In  C.rfat  Britain  $t.00  a  year  Canadian  funda. 
In  thp  United  Slate.  H.SO  a  year;  $2.00  for  .ix  month*, 
loreign  .SiibTriptlon*.  $5  00  a  year;  Si.OO  for  .*ix  monlha 

AD'  K  R  TI.SINI,  Rete  Card*  on  application  at  all  our  office*  or 
from  anv  teeponsible  Advertiain*  Agency. 

«  ABUr,  AOnRKS.S  •  Kintimes":  W.  U.  Code. 

ilE.AD  OHICf.  .Montreal.  LAncasler  0281.  All  Depart¬ 
ment*.  .  _ 


Harvest  For  The  Tax-Gatherers 


«...  stages  .1.  uu.  v.uuiou  vvi.eu  |  '  suance  Of  an  avowed  and  Clearly  de- ! 

the  direction  v.e  choose  and  i  v-  v  v  v  i  fined  policy,  established  a  dlctator- 

Iho  next  .slop.®  wc  tak3  arc  of  i  If  human  beings  have  to  make  the  P''®' 

more  serious  consequences  than  j  system  work,  then  ordinary  human  i  mote  the  same  condition  In  all  olJjbr 
ai  other  limes  It  is  mv  opin-  intelligence  must  be  the  directing  i 

.11  oinci  iinics.  .  •  P  force  Nothinc  ran  he  effoptive  which  I'P®  it  was  in  reaction  to  at-, 

ion  that  the  present  is  such  an  occa- 1  mree.  .\oining  can  oe  eircetive  wnicn  ,  ,  | 

«inn  After  f-antiniieiv  and  hcKii-mf.  cannot  be  Converted  into  common- ,  iempt®  or  tnis  same  t  ass  to  seize  . 


t  T  was  quite  evident  at  the  annual  meeting  of  1  f Insist  on  commoLense  and  ^  Po^^^'-that  ih®  group  was 

1  shareholders  of  the  Bank  of  Montreal  this  week.  I  making,  oui  way  down  a  ireacnei  ,  ^  formed.  Which  bas  effected  an  even 

that  George  A.  Campbell.  K.C..  stnjck  a  rc.sponsivc  i 


All  Depart-  '  Chord  among  the  large  gathering  of  prominent  busi-  j  on  firmer  and  rising  ground.  Look- 


need  Is  therefore  simpler,  more  con-  ppmont®  Ip  Germany  have  followed  j 
Crete  and  more  commonsensc  think- !  same  general  course,  and  al- 


mep?;"“-  •  -  „esa  men.  when  he  suggested  that  the  tax-gatherers  ing  back,  wo  can  now  sec  that  dc-  ; example  whv  sU^  thoPSh  the  situation  In  Spain  is 

.ORONTO  OFI  ICE.  226  Dav  sireei  Chari**  R  McCarthy,  fhe  country  might  well  share  in  the  .sati.sfaction  of  fj?.'*®.  t"®  ’ I  thinking  with  generalizations  such  i  ®°™®''^hat  obscure,  it  appears  un- 

Oniario  Kepresentauve  Davie*  4  Co.,  the  stock-holders  with  the  results  Of  the  bank  s  opera-  are**  nmv'^on^'much  higher  and  more  ‘  ®®l’'t®*i®P’.  '^iih  its  long  abstract  j  t|P®®tiooablo  that  it  Is  clMS  conflict 

I  UNDON.  FNt,  9}  Biehopgaie,  E.  c.  2.  uavie*  «  ,  .u  ....  f-."  Controversial  history’  As  we  know !  that  has  brought  about  tho  horrors 

Reprcaniiativ**. _ _ _ tions  as  shown  in  the  annual  statement.  solid  ground.  Improvement  that  can  kmrw  It  could  not  con^  I  being  enacted  there.  Danger  to  the 

Devoted  /o  the  interests  o,  the  investin<j  public  in  I  Referring  to  the  amount  of  *991,645  paid  for  federal  J®  welgh^  and  measured  a  I  thou^  V ’operate  if  everyor  eon- 1  world  is  not  limited  to  domestic  sit- 

.iief  that  the  co^^fidence  of  capital  «  j  ®°d  provincial  taxe.s,  Mr.  Campbell  .said  that  while  conditions  a" e  »hat  was  produced. ,  «atlon.  in  l®®^f  ®®““tHe* 

abditv  of  finance,  the  prosperity  of  industry  and  the  j  i,ad  no  training  or  experience  a.s  a  banker,  it  definitely  better.  This  is  sound  rca- !  have  fools  and  machines, !  is  an  alarming  tendency  to^ 

■^eloprnent  of  onr  resources.  _  appeared  to  him  that  almost  25  per  cent  of  the  profits  son  for  inereased  confidence.  That '  wa  itl®  i  Issues  involvS  in  these  class  strig- 

- - ..  loia  of  the  institution  had  gone  for  this  item.  Adding  to  much  misadjustment  sUll  remains  J  “®“  "|  ®‘®o  i  -i-, 

>.ONTREAL.  FBIDAY.  DECEMBER  U.  Il.3.__  ^  .  T  •  ,  , 

TeUing  The  Public  About  It  tcUl  would  b.  gr-atly  increase.  Ho  .ddod:  Til,  „  ,1„  i.rllcul.r  uRuallon 

17HILE  there  never  ha.s  been  convincing  evidence  May  we  venture  to  hope  that  the  returning  which  now  confronts  ua  ^  what  I  longer  to  process  and  distri- '  of  tliose  definite  arrangements 

’V  that  anv  one  or  group,  of  old-time  captains  of  prosperity  of  which  wc  have  read  in  the  papers  spirit  will  wo  go  forward?  Will  we  worId’s**raw  materials  be- i  we  make  with  each  other  which  we 

tnar  any  one,  t  i  will  bring  some  diminution  of  this  burden.  In  have  divided  counsels  as  to  the  route  A"®  »  raw  maicr  am.  oe  contracts  Men  are  not  mere 

idustrv  ever  made  use  of  the  "public  be  damned  - - -  o  i»  »  and  w«.Qfn  ancrev  nnd  time?  Will  we  '  ^o*^®  peir  value  can  bo  realized  up- :  ^®''c®“i™ci8.  uen  are  noi  mere 


MONTREAL.  FRIDAY.  DECEMBER  11.  1936 

Telling  The  Public  About  It 

TITHILE  there  never  ha.s  been  convincing  evidence 
V  V  that  any  one,  or  group,  of  old-time  captains  of 
industry  ever  made  use  of  the  "public  be  damned’ 
phrase  m  the  conduct  of  their  enterprises,  still  there 
undoubtedly  has  been  an  important  change  In  the  altl- 1 
I  ucle.  of  business,  and  particularly  big  business,  in  j 
regard  to  public  relations.  This  acceptance  of  respon- 1 


"May  we  venture  to  hope  that  the  returning 
prosperity  of  which  we  have  read  in  the  papers 
will  bring  some  diminution  of  this  burden.  In 
regard  to  thi.s  taxation  problem  it  is  a  matter 
of  ‘Rendering  to  Cac.sar  what  is  due  to  Caesar’ 
but  wc  may  vciilure  to  hope  that  Caesar  \^ill  have 
some  heart  and  conscience." 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  tb.at 
a  Dividend  of  TWO  PER 
('ENT.  for  the  current  quarter, 
being  at  the  rate  of 

EIGHT  PER  CENT.  PLR 
ANNUM 

on  the  paid-up  Capital  Stock  at 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

satuuday.  the  sixond 

DAY  OF  J.ANUARY 
next,  to  Shareholders  of  record 
at  the  oloee  of  business  on  the 
Fifteenth  day  of  December, 
1936 

By  order  of  the  Board. 
WALTiai  F.  WATKINS. 

Secretary. 

Toronto,  November  18th.  1936. 


SCRAP  BOOK 

Out  of  Hock 

Pawnbrokers  throughout  the  world 


and  wasto  energy  and  Utne?  Will  we  people  must  live  during  these'  creatures  of  impulse.  It  is  our  na-  report  business  booming  because  so 
struggle  along,  each  seeking  sonic  tbcrefo' e  there  must'  I'*''®  Pl®"  ®p‘*  consciously  direct  many  items  are  being  reclaimed.  In 

c.asy  way  out  of  his  own  difficulties.  activiUcs.  Only  thus  can  I^ndon,  the  227-ycar-old  mace  of 

rHi^rnc  ^n^f^h  homing"  each  vio'fs  hnmXte^^^^^  P®®  been  taken  out  of 

the  most  direct  path,  helping  each  I  bi^  j^he  world  to  carrv  <m  The  man  f®ctiou  to  ourselves.  Ono  of  the  “hock,”  where  It  had  been  since  1851. 


And  not  only  the  tax-gatherers  but  the  public  too  I  p^.p^ride  w’hat  obstacles  |  »^'®  tbe  world  to  carry  on  The  man 


.<ibilltv  lo  'ierve  the  Diibllc  Interest  rcccntiv  ha.s  been  I  .'Should  find  .satisfaction  in  the  manner  in  which  .all  I  There  mav  be’ . .  ~  i  finance  himself  during  the!  greatest  difficulties  of  the  last  few  ;  In  New  York,  pawmbrokers  were 

-siPiuty  lo  serve  luc  piiom  hulic.i  iiccutiv  .  ..  ,  ,  ,  ,  .  ,  „  ,  ^  j  nrocess  is  one  who  has  done  his  own  i  .vears  has  been  that  general  condi-  |  oftenng  the.  French  Croix  dc  Guerre 

Illustrated  hv  the  launching  of  a  campaign  by  the  :  the  chattered  hanks  arc  sateguarding  deposits  and  'Ybatever  the  mannci  of  advance  |  j  .  .  i  riong  not !  medal  for  50  cents.— Litcrarv  Diges' 

.  ..  ...  .  . . .  :  ti-KK  m.-  < ,v.nW/.ii  ihoi  ll,.-,,  — ..-f-.in-r  wft  will  all  hc  rcstrictefl  to  the  cen-  iin*«  nov  bo  eavpu  _  _  _ _  _  i  -  o 


t  'anadian  automotive  industry  which  not  only  pro-  -  agreoe  with  Mr.  Campbell  ihai  they  are  rendering  w®  will  all  be  restricted  to  the  gen- j  arres.s  to  the  saving  of !  u®**®  business  plans  with  i-hc  !  - 

„  I.K,  Ibc  rubite  inib  «»  .onRdcnbb,  b,.  »rs:e,  I  .™.by  .M-n  l-.  -yhb.b  .vc  ,p,  „b..  for  |  „  ,  ,  .  I  ' 

.•'Her  Canadum  tndustrle.s  to  follow  the  example.  graulrd,  together  l.s  the  only  coinmonsense ,  There  is  '’a  human  being  "a®  undertaken  Alf  tho  Ume !  The  bricklayers  had  just  linisbcd 

When  I'lg  bnpine.s3  displays  a  warming  attitude  _  7  ,  -  '  Our  fellow  human  beings  make  ^f  «verv  element  in  pronomie  '  we  have  had  the  necessary  resources  ;  tbe  foundations  of  a  house  on  a  sub 

towards  the  m-nn  in-thc-street.  there  are  always  eyrie.''  The  Tounsl  Industry  Of  1937  .'b®  esscnti.il  conditions  of  life  for  borrowers  who  '  "’®*'®  P*^*-  Proper  use.  •  urban  estate  when  a  workman,  car- 

ready  to  suggest  ulterior  motives.  But  there  c«n  be  i -i  jr  r iriLE  (he  tourist  mdusti-v  has  been  recognized  I  ^'w'cTrking  toeother^r  the  ®r®  human  beings.  Those  whoso  sav- j  ^'®w,  the  processes  of  production!  ryi^  a  ladder,  stopped  to  watch 

u  I-  *1,,.  W  ■  J  *’1  T.ncm.  vvorning  logoiner  is  ine  ^  borrowed  are  nlso  hnm-m  I  and  exchange  involve  time  and  are  them  lay  the  first  row  of  bricks. 

n.3  question  ot  insincerity  of  purpose  when.  a.s  in  the,  V  V  by  our  bu.smcs.s  le.sders  and  cconomi.sts  as  ono  j  human  way  to  meet  life,  loarucd  by  D^rowed  are  also  human  mtenvoven.  Between  the  cutting!  One  of  the  bricklayers  looking  up 

-  afnpaign  of  the  automobile  raBnufactiirers,  it  i.s  of  the  Important  soiirce.s  of  n.itional  income,  it  has  |  ®*P®''*®d®®  the  beginning#  of  j  what  mav  not  **■  ^’■®®  ^be  completion  of  a  I  from  his  work  and  catching  sight  of 

slated  frankly  that  the  purpose  is  to  guard  again.st ,  remained  for  the  .Standard  Statistics  Company  of  New'  ''“®-  ®“®  be  generally  reoogniz'ed  many  more  ^  house,  when  the  final  value  of  the  j  the  man,  said:  "1  say,  lads,  wed 


I  run  for  ahevid  of  the  crowd.  Moving;  ronerpte  in  onr  I  P*"*®®  aot  bo  safely  planned,  it  i 

togethor  1.S  the  only  coinmonsense,  ,^,0,^,  Ij-hp..  ^  ’'Lp?' ^  was  not  undertaken  All  the  Ume'  The  bricklayers  had  just  linisbcd 

r.  :  TT - T,  beings  make  ^ ^  °  ,,^ve  had  the  necessary  resources  ;  the  foundations  of  a  house  on  a  sub- 

fbe  Tounsl  Industry  Of  1937  .'b®  esscnti.il  conditions  of  life  for  borrowers  who  '  but  they  were  not  put  to  proper  use.  •  urban  estate  when  a  workman,  car- 

5  (he  tourist  mdusti-v  has  bem  recognized  j  ^urfhem  '’Sking  ®''®  bP™®"  beings.  Those  whoso  sav- !  N®w.  the  processes  of  production  J  »  ladder,  stopped  to  watch 

■  J  *’1  ®ut  fnem.  vvoraing  logoiner  is  ine  ^  ^-ere  borrowed  are  nlso  hntn-m  I  ®u<t  exchange  involve  time  and  are  them  lay  the  first  row  of  bricks, 

our  bu.smcs.s  le.aders  and  cconomi.st.s  as  ono  j  human  way  to  meet  life,  loarucd  by  ^  ^  ®  ®r®  p'®®  interwoven.  Between  the  cutting!  One  of  the  bricklayers  looking  up 

. . .  _ - 1  : _  i _  cvncriencfi  from  the  bnirinn  tiir*  of  ” S'*™'-  “inn  or  nope.s  dDO  .  _ _  _  _  , _  _ _ _ 


Hurry f  Hurry! 

The  bricklayers  had  just  linisbcd 


The  Tourist  Industry  Of  1937 

WHILE  (he  tourist  industi-y  has  hern  recognized 
by  our  bu.smcs.s  le.sders  and  cconomi.st.s  as  ono 


slated  frankly  that  the  purpose  is  to  guard  again.st,  remained  for  the  .Standard  St.atislics  Company  of  New  from  uio  way  iney  laia,  one  generally  recognized,  many  more'  h'fus®.  when  the  final  value  of  the!  the  man.  .said:  "I  say.  lads,  wed 

undue,  government  intervention,  cxce.ssive  taxation  and  |  York,  in  reviewing  the  sub.stantial  improvement  diir-  themservesTnveS  co-”5fra-  “®*‘  want  to  borrow  or  j  ^“g^cr^  wiU  j  ^aRtog'’ to'^^crcarr\^c‘'vv  inde^ 

other  handicaps  which  may  pffevent  the  healthy  growth  dng  1936.  to  rate  the  tourl.st  business  a.s  Canada’.s  tion  vvithm  the  last  few  years.  The  From  fig^ res  given  '  “CP^®  “P^®t  bo  made  by  many  agents  j  Paso  World  News. 

of  the  industry  and  the  making  of  reasonable  profits, —  major  source  of  income;  and  that  in  the  face  of  con-  truth  is  that  the  oldest  and  most  in-  address  by  Mr  Logan  president  I  many  different  stages.  It  is  so  _ _ 

profits  from  which  dividends  can  be  paid  and  the  in-  tlnued  expansion  of  mineral  production,  which  now  i.$  coPtesUble  fact  ®boPt  human  ®®®*pty  Bankers’  Association,  it  would  i  with  almost  everything.  All  the  ar- .  Hearing  a  Pin  Drop 

vestment  of  larger  .sums  of  capiUI,  as  required  for  said  to  outrank  wheat  a.s  a  majoi  factor  in  our  domes-  co-op’wation°  popuUon  (»uld‘^“not  i  V  m^nTctoS  “eL““of°  'J  b®  expression.  "You  could  hear 

''xpan.sion,  encouraged.  There  is  a  direct  appeal  to  tic  economy.  have  increased  beyond  8c®Rcr®d  !  Canada  ts  abSut '^.?™OOo'^*^BiV'thP  :  ®wn  circio  of  life  for  which  be  mu.st  a  pin  drop.”  originated  at  Llo.vds  of 

the  workers  in  this  industry — ^with  its  many  branches  i  Going  into  figure.s  to  support  the  statement,  it  is  tribes  and  all  wo  know  as  civiliza- {  deposit  in  ("aijadian  banka  P'^®-  His  activities  and  interests  are  U^ndon.  Ships  were  auctioned  off 

of  production -to  .automobile  users  who  appreciate  the  I  pointed  out  that  in  19.35  Canada  received  $203,2H,000  ^  f?  I  is  only  aboiit  $420.  Four  or  five  ncr- !  *®’P®’’^®"‘- ^®  bi™.  Just  as  ours  are  to  by  inserting  a  pin  in  a  candle  an 

advantages  of  -a  worth-while  product  at  a  reasonable  j  from  toiiri.sts  against  .*129,947,000  in  1934.  while  a  ,,^^*^0  itlayTo-opeTaUon  irmorc  ^e- :  f®"®  ®®™«  ®d®by  J®®^  ‘‘®  LurnedTown*"  to ‘’the 'pin!“ 

price  and  Jo  the  citizens  generally  on  the  ground  that}  further  35  per  cent  gain  is  estimated  for  1936.  And  it  ®cs»®ry  than  ever  before.  In  view  of  i  ^Tn^oa^rage  borrower  What  is  the  '  definite  arrangements  with  would  extinguish  tlm  flame,  and 
the  industry  is  playing  an  important  part  in  bringing!  is  suggested  that  this  income,  of  which  95  per  cent  ita  history  as  a  whole,  and  It  should  '  mortgage  in  Western  Can- !  ®^bers  cannot  be  made,  we  cannot  the  last  person  to  bid  before  thai 

ino.spcritv  to  Ihc  whole  community  comes  from  the  United  States,  "is  greater  than  the  b®  mad®  a  high  misdemeanor  for.  ^  ^  ^  also  in  tho  neichborhood  ®®y  of  us  make  plans  and  dare  not  would  get  the  .ship.  When  the  work 

..u,_  J. _  .u-  _ _ .1,.  _ _  _ * . . . . . . . . .  "nyone  to  try  to  appropriate  for  sec- "  burned  out.  the  nin  would  droo. and 


poration  executives  are  too  «®b'ctant  in  giving  in/or-  ant  part  in  the  recovery  and  in  restoring  prosperity,  it  j  ^  Mo^e '  w%s“to“cVopTra’te  !  S“agor°“ irS’ulrcs  To^rc'  fha“n  ^  on?in"bURy  a°[er  hon^t”eTfort  ?a"n'  '  J®®‘  «  Fi®^  Story 

mation-even  to  their  own  shareholders.  would  .seem  to  be  o(  the  greatest  importance  that,  at  can  be  discovered.  cerUlnly.  and  new  j  J®®"®  "an  disruption  of  the  very  j  In  the  smoking  room  of  the  Spoi  is 

As  .John  D.  Rockefeller  has  so  well  said:  this  season,  when  the  bu.sinc.ss  is  comparatively  slack  |  objectives  toward  which  to  co-ope- 1  companies,  or,  taking  debentures;  basis  of  co-operation,  which  is  the  Club  in  London  is  a  stuffed  rock 

".Vejct  to  doinff  the  right  thing  the  nvost  important  — although  w  inter  activities  are  increasing  every  year  but  the  principle  ^is  as  old  as  j  also  into  account,  these  com- i  reliability  of  contracts,  |  fish  of  abnormal  size,  affectionatc1> 

th)»g  in  the  world  is  to  let  the  public  know  you  are  j  — ^lans  should  be  made  for  in.siiring  that  another  in-  j  panics  must  find  three  persons  to  j  *  *  »  •  known  at  Cuthbert.  Underneath  it  i.- 

doing  the  right  thing.  ’  ’■  crease  will  be  recorded  during  1937.  It  Is  safe  to  con-  'pho  great  question  for  us  today  is  '  f.®*’'®®*  ™®°®y  ^®  ^heir  adminlstra-  j  With  regard  tij  governments  wc  the  inscription:  "Cuthbert,  who  wa- 

'  I  J  ♦  -.1,  «i  ,1  I  «  f  •  J-.-  1,  ®”  ^®®,®®, tion  to  satisfy  one  borrower.  That  Is  must  meet  our  obligations  to  them,  washed  aboard  H.M.b.  bkipj.ack  by  a 

-  1  ®l®'f®  that,  with  continued  Improvement  in  conditions  how  we  can  work  together  to  the  [  reason  for  banks,  and  other  fin-  i  but  they  are  especially  bound  to  keep  heavy  sea  in  October,  1916,  and  win. 

An  AiTlhnintv  On  Allwkrta  ^n<*alca  '  sentiment,  additional  money  will  be  .spent.  ®^®'|®  ®ven  more  cffectlv^y  than  m  ,  companies.  Individually,  the  i  their  word  to  us.  They  have  greater  died  the  same  evening  of  seasick 

rtil  /\uuioniy  v/n  /Muena  Ij.  requires  Intelligent  publicity  and  attentive,  av’ e^the^d  '***^'*^s  '  equities  in  money  of  those  power,  and  therefore  greater  ability  ness.’  Rock  fish,  apparently,  live, 

A  LTHOUGII  it  is  at  all  times  difficult,  and  even '  treatment  of  visitors  to  to.sure  that  Canada'.s  unique !  IhoffLIaten  division  and  weaknlss’ I '^bo  lend  are  smaller  than  the  cqui- '  to  fulfil  their  undertakings  than  have  fixed  to  rocks  on  the  bed  of  the 
A  •'“f™-*.  ?  to  a  fu„,ha„.  1  w.a.  ,a  .J...  ».  b.,p  to  j  J'"  ^ 

the  political  strength  of  a.  government  wnthoiit  .  - i  '  a  a  «  «  with  limited  powers  may  at  times  find  aboard  the  warshto  durine  the  war. 

ODDOrtlinltV  for  a  test  ot  Strena-th  at  the  noils,  we  I  tl  '  ll  '  cannot  work  right  unless  we  ,  thAmspIve.«  in  eonditinns  hevond  their  l  v.«  41 _ J _ 1.  ...  :r 


-““7  . . :  r:  .  au.4av.4t.44e  .0,...  .....44,  44.4  „  4,44.  044a. ..  ,  „ua.  ..  ...a.  .au  ue.i,  xnost  .o  .  grease  by  borrowing.  uals.  Certain  governmental  bodies  motion.  When  Cuthbert  was  washed 

the  political  strength  of  a  government  wnthoiit  I  - -  -  '  ‘‘^yr^^^annoV^-^nMc^rfcht  un^  with  limited  powers  may  at  times  find  aboard  the  warship  during  the  wai  . 

opportunity  for  a  test  ot  strength  at  the  polls,  we  ^  -  i  thing  right  and  feel^right  If  Ze  If  we  are  to  think  concreielv  '  themselves  to  conditions  beyond  their  he  settled  down  on  the  deck  a.s  if 

have  it  from  that  experienced  student  of  Western  Comment  OH  CuFfent  EvcntS  I  think  right,  the  feeling  wiU  come !  must  be  cautious  of  thinking  in  !  In^tver^^nt'’ as“V whoto‘“^^^^  t’  YT' 

psychology  and  Western  conditions,  the  Hon.  T.  A.  _  j  of  itself  and  we  need  not  ooncern  |  terms  of  figures  of  speech.  We  speak  I  ®  J.®  ®® 

Grerar,  that  "the  impact  of  the  Social  Credit  experi-  I-—— ——————————  ourselves  with  It.  I  suggest  to  you  so  often,  for  example,  of  "wiping  i  nromised  Governments  have  resnon-  ^1°*^  tragic  end.— Wall  Strcoi 

ments  to  Alberta  is  forcing  home  the  simple  but  It  is  possibly  significant  that  a  dramatic  effort  |  that  our  great  need  today  is  clearer,  I  off”  an  obligation.  There  can.  of !  P,biii,v  i^t  onlv  for  the  narticular  ‘'®®’'““’- 

eiemenf«B,4  »haf  u  the  heof  Tuaiiew  na*  which  has  pnjoycd  some  popularity  this  season  is  I  simpler  and  more  concrete  thinking,  course,  be  no  .such  operation  as  mak- i  /  4,  - 

elementary  truth  that  honesty  is  the  best  policy-not  wmen  ^  j  ^  i  h  j-  substance  of  the  transaction  h,.*  nUa  The  tLe^!  Picks  Wrong  Lid 

only  for  individuals  but  for  governments  as  well."  ™®  ®*^  •  'whole  horizon  and  not  bo  forever  disappear.  Anything  retained  on  the :  nuSheTmnle^^aT/therl*  n  n  t  o  a  r. 

.\jid  .so,  even  though  it  may  be  going  too  far  to  say  T  a  *h  *  •  •  cast  down  at  our  own  acre.  ®°®  ®'‘^®’ ®‘*®®’^  ‘*®' i  fore  cannot  bv  example  or  bv  enact*  Wn  Reading,  Pa., 

that  there  has  been  a  change  of  view-point  on  the  ®®‘®®t  We  are  all  somewhat  confused  to  Hvered.  is  deducted  from  the  equities  i  nr  destrov  ?he  verv  L 

"  ♦  I  r  T>  A\>  u  rlusti*y  in  Canada.  This  on!y  goes  to  show  what  a  thought  today,  and  little  wonder.  For  |  on  the  other  side.  Something  cannot  |  _  nf  human  m  on^ratinn  ^  scarecrow  in  his  garden  to  protect 

part  of  tho.se  who  voted  for  Premier  Aberhart.  there  ^  nfetimes  the  great  sys- 1  come  out  of  nothing.  It  to  ^nder  tS  condlti^^^^^^^^  late  plants  and  vegetables  from  raid- 

•  an  be  general  acceptance  of  Mr.  Crerar’s  conviction  *  a  ♦  »  tern  of  the  human  world  was  work-'  In  our  thinking  we  must  take  in  wnrJin^  thn*  we  ennfrn^^  I* '^"•‘^^latc  when  he  fin- 

::hat  the  possibility  is  very  remote  that  other  Canadian  .  ,j,g  ^,,6  pleas  of  Alberta  business.  Premier  Aber-  .'“S  ‘I  I  toTeMfort'hTel^*'^?  the  special  to-  J  ^j,g  complcto 

nro^inres  will  follow  the  lead  of  Alberta  '  .  ,  4  v  4  1  u  *.  ..i-.  -4  '’®  thougW-  When  the  great  shock  terests  of  the  class  to  which  we  may  nraetieahie  and  that  it  mnv  le  id  to  ®®®®®  l^ct  .tn  oia  iiat  to  tompicti. 

r  in  Co  111010  c  eaa  o  A‘De  a.  ;  hart  seems  to  have  taken  as  his  motto.  Don  t  give  up  came  which  threw  important  parts  belong.  Hmay  be  helpful  at  all  times  the  scarecrow  s  costume. 

bo  great  (and  pcrhai's  exaggerated!  has  been  the  scrip!” -Busine.ss  week.  j  of  it  out  of  gear,  all  kinds  of  people  to  group  similar  special  interests  and  ahTotote^v  ®^®'‘  “’®  "'^ht.  and 

•'ffert  on  Canadian  credit  outside  the  country  of  the!  v  :p  :  started  to  try  to  explain  to  us  what  ®o™™®"  ®8use  as  classes.  But !  next  morning  Donackcr  went  ii> 

repudiation  talk  centering  about  the  Alberta  experi-'  ^fter  the  hot  election  fight  President  Roosevelt  had  happened  and  what  must  be  class  interests  are  too  narrow  and  j  ,  ■  resnect  to  human  dcvelon-  a  seedy  old  bonnet  thai 

:’r4r'‘‘VTr;r.'v.™r‘“vrrRr'‘ri  e,ih„  ,..u*h.  £- rrserdT4,Vw‘S'.rE?f,?:;„';’ 

if  Mmes  should  take  advantage  of  is  invitation  to  ^  fj|.p  into  the  Pan-American  Conference.  j  njcal  terms  that  conveyed  as  littto  Undue  ’  assertion  by  any  group  had  grabbed  his  best  hat  and  put  ii 

address  the  Association  of  Life  Insurance  Presidents!  n-  >(■  *  >{■  !  to  us  as  the  prescription  our  doctor  must  inevitably  arouse  undue  resist-  on  the  scarecrow,  instead  of  an  old 

at  New  York  to  remove  any  false  impressions  as  to ;  'fhe  B.C.  Social  Credit  League,  which  continues  1  gives  us  to  take  to  the  druggist  for  ance  by  all  other  groups.  Indeed, !  discoveries  ’ new  inven-  shypiece  that  hc  did  not  use  on  tlu> 

i  he  extent  to  which  Canada  favors  Aberhart  policies ;  although  the  Aberhart  group  in  the  province  has  dis- 1  hottle  of  medicine.  Others  had  no  attempts  at  class  dictatorships  and  j  jjgjjg  improvements’  in  methods  hut  kept  on  the  hatrack.. 

in  regard  to  public  finance.  He  mentioned  the  over-,  banded,  is  understood  to  support  the  theories  of  Major !  -  i  of  work.  But  we  must  go  forward  to-  Street  Journal. 

pomiCQ  VO  Si  QiIICrvUL  spot  aS  LDv  a  ^  •  «  1  crafHot*  ” 

whelming  opposition  of  the  press  of  the  country  to  Douglas,  rather  than  those  of  the  Alberta  premier.  j  sem  of  fhe  trouble.  A.  Valuable  Guide  .  _  Another  Scrap  About  Peace 

the  Social  Credit  experiment  in  support  of  bis  sizing-  ¥  v  »  i  Sow,  gentlemen,  I  hold  the  view  Victoria,  B.U..  I  «  4  ..ut„  4u  .u  u  1 

up  of  the  situation.  Montfeal  s  aldermen  would  be  bettv.r  employed  in .  that  human  relationship  to  essential-  November  26.  1936.  REDUCING  FARM  DEBTS  miltcVto  that''ir8  indcDendt-n*t°'of 


"staid"  industry  can  do. 

¥  ¥ 


11  somewhat  confused  to  I  Hvered.  is  deducted  from  the  equities  i  ®®"T*  hmU-ng  mill  clerk,  rigged  up  a 

ly,  and  little  wonder.  For  |  on  the  other  side.  Something  cannot  |  foundation  of  human  co  oncration  ^  scarecrow  in  liis  K^rdon  to  protect 
■  lifetimes  the  great  ays- !  come  out  of  nothing.  ,  ^  t*  u  V.nHer\haTe  eanHiHaT=  a?  h  l^t®  Pla-nts  aud  vegetables  from  raid- 

human  world  was  work-  '  In  our  thinking  we  must  take  in  ; _ _ •  _ _ 4i._4  _ _ birds.  It  wa.s  late  when  lie  fin- 


the  scarecrow’s  costume. 

It  rained  hard  over  the  night,  and 


As  for  Alberta,  he  cxprcs.scd  "the  reasonable  ex-  making  conditions  in  the  city  such  that  will  | ^mpto^oi^ rather  toa^^^ 

pretation  that,  within  a  few  years  at  least,  the  native  !  want  to  remain  rather  than  in  seeking  legislation  to  ^  ^.^^(.ntially  simple.’  In  the  economic  ■ 
'  ommoD.scnse  and  judgnieni  of  the  vast  majority  ot  I  prevent  their  going  elsewhere.  ^  sphere  there  are  only  two  main  fac- 1 

the  people  will  assert  itself  when  they  have  learned!  f  ^  1  tors  human  nature  and  (he  world  I 

ihe  i«  uar.  **i<.i  *.n«ri,-iii  inierr.iiv  iin.i  finuneini  linn  i  "Tile  iiivctition  of  tliat  iicw  curburctcr  looks  liUg  u'  of  mailer  governed  by  its  laws.  1hc 


the  people  will  assert  itself  when  they  have  learned' 
Ihc  lesson  that  linaticial  integrity  and  financial  hoii- ' 
csty  arc  always  the  best  policies."  ! 

It  is  important  to  have  the  view.s  of  Mr.  Crerar  on  , 
Ibc  Alberta  situation  and  the  .attitude  of  other  prov-  i 
Hires  towards  Social  Credit.  And  it  is  important  that  | 
these  views  should  be  expressed  in  llie  mHintenance 
'•f  Canadian  credit  among  those  wlio  are  responsible  ! 
lor  sending  foreign  capital  to  the  coimlry. 

Creditors  Have  Rights,  Too 

The  spreading  effects  of  debt  cancellation  and  debt  i 
ariiii.stment  are  indicated  bv  the  action  of  the  Assn-  I 


eonspiracy  against  the  provincial  tax  I'ollcctor,  w'ho  '3  ®®®3tont.  What  wc  call  eco- 

-">■  »■"•'» "  . . 

I'ler  Press.  ,  hunian  being.s  act  and  react  in  iry- 

*  *  '  ing  to  adapt  nature  to  the  satisfai- 

.\  irciglii  pulled  into  a  western  yard  with  200  tramps  |  tion  of  tlicir  own  needs  and  desires, 

aboanl.  It  doubtless  ha.s  some  dark  .social  signifi- 1  nature  makes  economics, 

cancc.  besides  balling  up  our  empty  ear  stali.stics.— 

Barron’s.  Tf  •  'f 


A  Valuable  Guide 

Victoria,  B.C.. 

November  26.  19:46. 
The  Financial  Time.s, 
Montreal. 

Dear  Sirs, 

I  liave  been  a  sub.'crribor  to 
your  v.Tluahlc  paper  for  some¬ 
thing  like  8  lo  10  ycais,  and 
have  found  it  very  inlPic.sling 
and  a  valuable  guide  lo  sound 
and  .sane  invc.'^tiiienl. 

Yours  (ruly, 

iSi.gncdi  \V,  K . 


of  work.  But  we  must  go  forward  to¬ 
gether. 

REDUCING  FARM  DEBTS 


Wall  Street  Journal. 

Ar40ther  Scrap  About  Peace 

The  (rouble  with  the  Nobel  tom 


Regina.—  From  August  17  to  No-  ™tUce  to  that  it’s  indcpcndtnt  of 
I  vember  30  the  new  board  of  review  PoHtics.  It  awafda  its  prizes  entire 
I  under  Farmers’  Creditors’  Arrange-  ®®  mcTit,  If  it  were  eoiitrolled 
,  nient  Ael.  dealt  with  222  casc.s  to  Norwegian  government  h 

Saskalvlvewan  according  to  C.  Hoff-  T®®'**  ’’‘T®  ’’T/'  .’ 


man  registrir  1^®''  cxit^iplc.  to  a  couple  of  stuffed 

■Reviewing 'a  gro.ss  debt  of  $2,037.-  I'*’®"  have  ob- 

906,  166  proposals  were  ^vrit-  J’"' 

icn.  making  available  reductions  '  a  T 

amoiiniing  to  $992,710  or  an  average  ''®'’  Ossictzky  Hvo 

of  $r,.9S0  represcniiiig  IS.?',*.  The  I'^triols  who  have  tried  to  help  the 

average  annual  reduction  in  inter-  ®®®"‘’  '®«  ,  '*®';'; 

est  charge.s  was  $160.  genuine  work  for  peaec.  .Natural! 


In  New  Brunsw  ick  a  person  may  still  be  committed ' 
to  jail  for  debt.  The  Saint  .lohn  Citizen  wants  the  law  i 
abolished  .so  that  N.  13.  w  ill  be  brought  into  line  with  | 
the  other  provinces.  But  how  about  bringing  other ' 


Inside  Stories  of  the  Street 


A  adjustment  are  indicated  by  the  action  of  the  Asso-  .  u  u  4  u  ...  j  It  doe 

4  ^  «  J  .  a.  J  *  w  -4  .4  4  4-  the  other  provinces.  But  how  about  bringing  other!  "  ” 

<  lated  Boards  of  Trade  of  Manitoba,  to  convention,  in  .  .  ,  .u  kt  n  1  1  •>  1  the  offic 

.  .  .  •  44.  .J  u.  4  4  4-  provinces  into  line  with  New  Brunswick?  ! 

passing  a  resolution  condemning  the  debt  acts  In  so  far  ^  ..  ^ 

as  they  do  not  give  protection  to  unsecured  niral  chided  about  the  long  delay  in  establishing  I  KI  .MOK 


It  does  not  take  much  visiting  to  1  made  a  considerable  poriion  of  ilic'  'I'hc  diaractcr  of  the  trading  in 
the  offices  to  find  out  that  the  rumor  '  eai  ly  pi ofits  in  differeut  issues.  many  issues  recently  rcnecied  ilic 


countries  and  (lie  Avorld  by  doing 
genuine  work  for  peaec.  .\aturall> 
the  militiirist  governments  arc  en 
raged,  the  Norwegian  govcrnmcnl  is 
I  denounced  and  thrcaleiicd.  and  the 
poor,  helpless  cause  of  peace  lak''s 
it  on  the  eliiii  again.  Ilusine.‘-.s 
I  Week.  • 

Besting  the  Indians 
Tlie  Indians,  ii  seems,  didn’t  know 


factory  bas  been  work¬ 
ing  overtime  for  a  lon.gi 


creditors.  The  acts,  it  would  appear,  arc  working  gQjjjgj  credit.  Premier  Aberhart  riposted:  "How  long:  I'AUTOKY  period  as  far  as  ihe  occurred  in  many  issues,  both!  generally  try  to!  ®'''i  archer.  They  used  the  wrong 

a  serious  handicap  to  local  merchants,  doctors,  dent-  ,  .  ^  present  system?  ”  And  the  I  'ocal  Strcci  is  coueern-  in  c.iuadii  uid  Uansactious  as  much  kinds  of  "’ood  for  one  filing,  the 

■  ■  ■■  .....  4.  -4  .  41  1.  4  .  I  4.,i  All  in  ..II  ;i  i,..4.  i.ann  ana  ....  4  4,.  .  .  .  '  !  OS  po.ssibic  Id  order  lo  avoid  anv  correct  wood.s  for  hows  being  yew. 

answer  is:  Much  longer  than  it  has  taken  him  to  wreck  i  •  ,  .  PRO  A.Mi  CO.N  the  United  States  i  competition  while  they  arc  uttcuding  Icmonwood  and  osage;  and  lo  make 

it  in  Alberta.  j  'toiic  amazing  how  nearly  right  many  OF  TUL  JIAUEL’l'  the  reports  that  '  (o  their  market  operations.  A  situ;*  I  ^  really  lino  bow  lakes  six  lo  eight 

■'i-  w  v  M-  j  of  the  rumors  have  been,  notwith-  emanate  f  r  o  m  i  tion  tliat  attracted  more  than  usual  |  months. 

Only  600.000  bushels  of  wheat  were  sent  lo  Churchill  standing  Uie  fart  thjit  at  the  time  different  brokers  offices  indicate  a  j.  attention  in  the  local  Street  was  the  In  the  prime  days  of  the  Englii-b 
iiii.;  full  for  stomire  althoueh  the  elevator  there  ha4s  '  "'Of*  e®n®''3Hy  pooh  poohed  by  w  i.lcly  different  view  as  to  the  out  '  continued  seiliug  of  Dome  Mines  at  I  yeoman,  an  arrow'  could  go  througl' 

.  j  officials  of  different  companies  As  look  for  the  immediate  future.  Some .  a  time  when  the  gold  stocks  were  armor  So  could  one  today.  Then 

a  capacity  several  times  that  amount.  Which  would,  respu  traders  who  lent  an  .'Jtten-|of  tho  leading  factors which  are  ;  coming  in  for  a  considerable  amount  Inheres  something  in  Ivanhoe  abdui 
seem  to  indicate  that  there  will  be  less  use  than  ever'  five  ear  to  various  reports  long  be- 1  given  include  huge  ret.iil  sales,'  of  buying  from  various  interests.  I  cleaving  a.  willow  wand  at  a  hundred 
for  the  Hud.son  Bay  Rallw’ay  next  season.  ,  'fore  shareholder.'',  who  rliould  have]  more  luterebt  in  real  estate,  steel  |  Igitcr  on  it  was  found  that  .an  in- !  paces;  American  archers  can  achieve 

¥  Y.  -Y  -Y  .been  closer  to  the  .siliiaiioii,  loarucd  I  mill  activity  at  high  for  year,  and  vestment  trust  bad  liquidated  around  ;  .that,  too,  there  probably  being  dozen? 


activity  of  several  bu"  m  make  effieicul  bows  and 
I.ARGF.SrAl.F  iiivcstinciU  iriisis.  i  nnd  wouldn’t  have  had  a 

•As  a  result  of  Mic  advance  ihat  Ol'FlLtTlUA’S  These  organizations !  «hovv  in  a  eornpetition  with  a  nioii- 


ists  and  others.  answer  is:  Much  longer  than  it  has  taken  him  to  wreck  j 

Through  the  depression  merchants  have  given  sup- 
.  •  4. 4  J  J  4  44  4-  4  4.  Tu  .  It  in  Alberta, 

plies  on  credit  ajid  doctors,  dentists  and  others  have  ! 

•>tidered  sendees  without  enforcing  collection.  They  goo.OOO  bushels  of  wheat  were  oeni 

have,  in  many  cases,  performed  the  function,  unoffl-  storage,  although  the  eleval 

.  ially,  of  relief  agencies  to  supplying  essential  require-  ^  capacity  several  times  that  amount.  ’ 
ni6nt48  and  services.  Now  it  appears  debt  tribunals  arc  indicate  that  there  will  be  Icsa  i 

deiUng  drastically  with  tUeir  clainm  and  in  many  case.n  !  Hud.son  Bay  Railway  next  season 

wiping  out  entirely  these  imsecurcd  debts.  The  result  |  .v.  -w  .v 


Only  600.000  bushels  of  wheat  were  sent  lo  Churchill  standing  Uie  fart  thjit  at  the  time  different  bi  okers  offices  indicate  a  ‘  attention  in  the  local  Street  was  the 
IS  fall  for  storage  although  the.  elevator  there  has  I  Pooh  poohed  hy|  widely  different  view  as  to  tho  out  '  continued  seiliug  of  Dome  Mines  at  I 

f*  ’.  .  j  officials  of  different  compauips.  As  look  for  the  immediate  future.  Some,  a  time  when  the  gold  stocks  were 

«3a«7erQi  titviam  rnar  amniint  nirn  urntim  <  *.  .  .  ...i.  t ,  .  _  i  «  .*  .  ...  *  .  .  .  '  ^  i-vv*,**.**  avcix:. 


is  that  many  who  have  helped  others  to  cany  on;  one  of  the  difficulties  in  dealing  with  the  railway  .mi  al'oiil  whai  was  going  on.  One  paiticulai  ly  lavish  riiviricnd  di.stiibii-  ten  thousand  .shares  of  Dome  over  a  i  today  who  could  oiitshoot  an  English 
Ihfough  the ‘depression  are  now  thcniaelvc.s  on  Ihei  problem  to  that  the  public  ownership  champions  dc- ’  "m  '®'  ^mh  a  .sit.ialioii  lion.s.  factors  on  the  other  period,  and  llieir  principal  reason  yeoman  at  target  practice 

4.  A*  f  i..a«i4.n.T.tAV  Tha  inu/i.  o/hiAh  raiah*  Wo  ..  4<  w  4  .u  •  ^  *4  1,  1  '  '“'  'o"'’  coiii paiiic.s  coiild  hand  lucl udc  tlic  .Sit iKit  1011  in  Kui opc.  ,  foi’ doiiig  SO  w a s  duc  1  o  t hc  fuct  t hat  A  good  lemonwo'vd  bow.  and  six 

vergfi  of  bankruptcy.  The  laws  which  might  be  ex-  scribe  all  suggestions  but  their  own  as  attacks  design-  the  reiv.rts  inuil  sueli  labor  umest,  end  of  tlie  extra  divi-  they  were  making  such  an  attractive  arrows,  can  be  bought  for  .$6,  com- 

pccted  to  enforce  their  claims  actually  are  now  turned  to  destroy  the  people’s  property.  And  .so  the  issue'  lime  as  they  actually  got  an  older:  dend  flow  not  more  than  two  or'  profit  on  it,  their  purchases  having  plete  with  tabs  and  armguard,  bill 
against  them.  becomes  political.  And  it’s  hard  to  mix  busine.ss  and'  "  '’‘‘'U  inquiry.  The  out.standtog  i  three  weeks  away,  and  growing  in-}  been  carried  out  over  two  years  ago.  run  in  price  to  $75.  The  archery 

This  situation  again  empha.sizes  the  point  which  has  nolitlca  :  incidents  of  the  advance  information  terest  in  low  price  shares,  indicating  | 'piiese  investment  trusts  have  also  business  is  surprisingly  brisk,  au- 

ran^atpcflv  bean  made  bv  The  Financial  Times— that  ^  *  -y  v  -y  :  'Imt  came  to  the  average  man  im  the  poorer  quality  ot  market  parlicipk- ;  been  picking  up  several  blocks  of  in-  nual  sales  at  a  single  Long  Island 

ep  y  89  .  .  .  J.  ,  .  4  4,  „  ,  4V,  u  4  1,4  1-  41,  I,  111.1  w <1  rc  In  connection  with  the  tion.  While  there  have  been  some:  dustrial  issues  with  a  view  of  put-  tackle  shop  being  10,000  bows  and 

cancellation  and  debt  adjustment  are  not  .simply  a  Premier  Aberhart  would  license  those  who  publish  placing  of  armament  contracts  in  |  drastic  declines  .over  the  pa4st  couple  !  ting  them  away  at  least  for  a  couple  200,000  arrows. — The  New  Y^orker. 

matter  of  arbitrary  book-keeping.  If  a  dollar  bor-  neW.spaper.s.  WTiy  not  licenses  for  those  who  run  gov-'  Canada.  .No  sooner  were  these  men-  of  months  traders  incline  to  the  view  I  of  .vears,  satisfied  that  the  scale  of _ 

rowed  or  debt  contracted  la  not  repaid  or  met,  then  ernments?  And  what  would  Mr.  Aberhart  and  his  lioned  than  tliere  were  denials  on  all  that  these  have  been  largely  of  a !  operations  for  many  Canadian  uu-  it  si  i  a 

the  loss  must  be  suffered  by  some  individual  who  had  disciples  be  able  to  submit  by  way  of  qualifications  sales,  but  in  the_long^  run  the  aver- ^  teclinicul  character,  and  the.v  point  '  derlakings  is  going  to  be  very  luiieh  West.  *Montreak  by  The 

4  .  ,  1  ,4  41,  1.  J  4,  4  4  4  1-  4u  114  .-4  '‘SC  ii'ader  gamed  a  pietty  good  idea;  to  the  readiness  with  vvhicli  most;  larger  over  the  next  few  vears  than  m  ,  i  r-  •  .  n  ui  v 

created  the  doltar  involved  through  services  rendered  apart  from  fooling  the  people  into  voting  for  some- .  ^^g  occurring,  and.  inciden- 1  issues  liavc  quickly  made  up  any  it  Ls  ever  been  to  Ihe  litotory  Tf  ,  ‘  m  ^ 

or. goods  produced.  The  plight  of  the  merchants  and  thing  they  call  Social  Credit?  i  tally,  it  was  the  small  trader  who!  losses  that  were  sustained.  i  Canadian  iodustry.  Da3  B  ?  * 
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I  lave  you  fallen 
heir  to  a  tiresome 

TASK? 


IF  YOU  htvt  bMfl 
•ppeinled  Esccutor  of  tht  «sUtc  oF  «om« 
relative  or  Friend,  end  iF  you  arc  finding 
tbe  (ask  oF  administerins  the  estate  un* 


HINTS  TO  INVESTORS 


Can.  Industrial  Alcohol  | 

Wfiat  is  tho  paper  value  of  anp  of  I 
Canadian  Industrial  Alcohol  "A”  and  | 
I  hold  50  shares  "A"  houphtl 
at  8.  The  price  seems  loic.  Is  it  | 
good  for  a  hold?  . 

t  am  u-ell  avqnainfed  with  the  j 
speculative  feature  of  the  liquor : 
stocks  as  I  have  both  Walkers  and 
Seagrams. — "D.  R.”  j 

We  assume  that  in  your  reference  I 


conjeniat,  then  permit  us  to  come  to  I  to  the  paper  value  of  the  Canadian 
your  assistance.  I  Industrial  Alcohol  stocks  you  mean 

the  assets  value.  It  is  a  Qifficult 
Appoint  The  Royal  Trust  Company  matter  to  calculate  the  value  of 
your  asent  and  set  rid  oF  the  tiresome  assets  behind  the  stock  of  a  corn- 
task.  We  have  a  tUFF  cFFicient  through  Pany  such  as  this,  in  view  of  the 

hmhv  vaan  aF  MBCticnce  Our  eharM  ®  considerable  portion  of 

many  y«i*  oF  cspcucnce.  Uur  rtar^  company’s  assets  is  representa- 

are  moderate;  in  tact  our  administration  j  whiskey  inventories  and  the 

oFten  saves  an  estate  more  than  the  securities  of  subsidiary  or  associat- ! 
amount  oF  our  Fee.  '  ed  companies.  In  any  event  the  I 


INQUIKIKti  from  subscribers 
in  regard  to  their  in  vest - 
nicufs  and  problems  arc  iii- 
vited.  Auswer.s  arc  based  upon 
information  which  THK  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond,  the  e.rcrcise  of  care 
in  .secunng  such  information. 
THE  FINANCIAL  TIMES 
cannot  (t,s,sumv  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
ivritcr  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad- 
drcs.scd  envelope  or  postage 
should  accompany  all  inquiries. 


Wo  inritm  jou  to 
oonoult  our  oiKoera 


ROVAL  TRUST  G> 


Smelters — Inter.  Petroleum  '  Brcwcr.s  &  Distillers  | 

I  pun  ha.sed  Consolidated  Snieltt  rs  \  I  would  fed  obliged  if  you  would  I 
at  1)7.  Would  you  toiitinue  to  hold  \  give  me  some  iuformatiou  regard- \ 
I  for  further  tiirremeut  ,*  (  now  77  > .  '  iiig  the  eoinmou  stork  of  Erewers  &  : 

I  purcha.sed  Interuatioual  Petrol-,  Distilh  rs.  Do  you  think  it  is  a  dc- \ 
I  rum  at  57. 7.5  /or  itlcome.  do  you  cou-  i  sirable  stork  to  purchase  T 
j  sidcr  there  iciil  l.kdy  be  some  in- ;  /  hare  bevu  a  subscriber  to  your 

lo'cment  during  nc.rt  15  months  or:  ralnable  paper  for  something  like 
so?  g  to  10  'jioirs.  and  hare  found  it 

Notwith.slanding  Uie  fair  ly  gen-  I  very  iuterr.stiug  and  a  valuable 
crous  profit  you  have  available  on  !  guide  to  simnd  and  .safe  tnvcstnwmt. 
Smelters  at  current  market  level.s  !  — "W'.  E.  I." 

of  around  77.  we  would  be  inclined  i  The  stock  of  Brewers  &  Distillers 
j  to  rccomniend  the  retention  of  this  appears  to  offer  some  speculative  * 

I  stock.  The  market  appreciation  on  attractions.  The  old  slock  is  today  ' 
i  thi.s  issue  during  the  current  year  selling  on  the  market  at  between 
I  ha.r  been  b.ised  largely  upon  im-  80c  and  90  cents  which  represents  I 
,  proved  operations  for  tlic  company  a  price  of  between  8  and  9  for  the 
as  a  result  of  the  steady  ri.se  in  the  new  stock  which  will  be  issued  as 
market  for  lead  and  zinc,  of  which  the  result  of  the  authorization  by 
this  company  is  the  largest  com-  shareholders  of  a  plan  for  a  ono-for- 
bined  producer  in  the  British  Em-  lo  reduction  in  outstanding  shares 
pirce  NolwiUistanding  the  improve-  of  the  company.  A  dividend  of  $1.00  | 

1  nicnt  in  the  base  metal  markets  a  share  has  been  declared  by  the  ‘ 


pany  such  as  this,  in  view  of  the  attention.  An.swcr.s  thought  ,  b.ised  largely  upon  im-  80c  and  90  cents  which  represents 

fact  that  a  considerable  portion  of  to  be  of  public  interc.sf  will  ^  proved  operations  for  tlic  company  a  price  of  between  8  and  9  for  the 

the  company  s  assets  is  represent-  be.  puhlushed.  stamped  ad-  ^s  a  result  of  the  steady  rise  in  the  new  stock  which  will  be  issued  as 

tlve  of  whiskey  inventories  and  the  drcs.sed  envelope  or  po.stage  :  market  for  lead  and  zinc,  of  which  the  result  of  the  authorization  bv 

securities  of  subsidiary  or  associat- !  should  accompany  all  inquiries.  this  company  is  the  largest  com-  shareholders  of  a  plan  for  a  ono-for- 

ed  companies.  In  any  event  the  -  I  bined  producer  in  the  British  Em-  lo  reduction  in  outstanding  shares 

stock  market,  in  the  v^uatlon  of  u  u,  .u  .  .u  .  *  Notwithstanding  the  improve-  of  the  company.  A  dividend  of  $1.00 

industrial  stocks,  pays  little  atten-  quite  probable  that  the  oil  compa- ,  nicnt  in  the  base  metal  markets  a  share  has  been  declared  bv  the 

lion  to  assets  valuation.  Earning  nies  would  benefit  therefrom  in  the  ,  which  has  taken  place  this  year,  company  out  of  surplus  which  will 

I»wer  and  potential  dividends  are  long  run.  ^  '  current  prices  for  all  of  the  base  be  created  by  this  reduction  in 

the  primary  yardsticks  for  the  valu-  v  -v  metals  arc  still  considerably  below  capitalization,  which  is  payable  to!  — 

ation  of  common  stocks.  — i —  n -  what  might  be  considered  normal,  shareholders  of  record  December  30  '  . 


Electrolux  Corp. 


lot  St.  Jamw  Street,  Montreal 
Price  Houte,  65  Ste.  Anne  St.,  Quebec 
Brenckei  througknut  Cen«U,  in 
ItundUni  4nd  in  London,  Cnglend 

A*tBcy;  CHAiaOTTETOWN.  P  f  I 


|  . . ^  commooiiy  prices  ilurmg  if  bv  the  time  this  letter  reaches 

the  light  of  your  remark  that  you  i  formation  on  the  Elertrolur  Cor- 1  next  year  or  so.  and  if  nothin!  you.  ylu  can  still  acquire  tht  old  > 

arc  well  aware  of  the  speculative  pomffov.  Capital  .structure .  If  «  j  develops  to  interfere  with  the  rise,  stock  at  around  currem  market  lev- ! 

,  features  attaching  to  the  issue,  we  |  compoai/.  and.  of  roin-.ir. !  sniclters  should  be  an  important  els  of  SOc  a  share  this  dividend 

are  inclined  to  think  that  it  should  i  .vow r  opinion  on  its  piospcrts.  How  >  beneficiary.  It  is  worth  noting  that  alone  will  mean  a  nice  return  <>ii  ■ 

be  retained  There  has  apparently  oir^.sinrr  ro»n;Kn../  was  or.orm- ^  current  prices  of  around  77  for  your  speculation,  and  the  reported! 

been  a  fairly  substantial  improve-  izcdT-  Nova.  Seotuin.  Smelters  compare  with  a  high  of  plans  of  the  company  to  inaugurate  i 

I  ment  in  operating  conditions.  Inso- !  Rlcctrolnx  Corporation  is  a  hold-:  HI  on  the  stock  after  taking  into  a  regular  dividend  poliev  might  be 
far  as  the  major  distilleries  are  con- ,  jg  for  Electrolux.  Inc.,'  consideration  the  rerent  b  for  one  expected  if  these  plan.s  are  fullilled  i 

cerned.  in  connection  with  the  liquor  o  “  . —  i-  i  , 


Ventures  Ijinitcrl 


ccTned.  in  connection  wMtninc  liquor  I  g  company  which  was  formed  in  i  cstabli.shcd  in  1920.  to  result  in,  higher  market  vahie.s  i 

I  situation  in  the  United  stales,  and  ip;.^  under  the  laws  of  New  i  While  it  seems  reasonable  lo  be-  for  the  .stock.  ' 

the  bulk  of  informed  opinion  appar- ;  York  Slate  to  engage  in  the  manu- 1  *lcve  Hint  International  Petroleum  if.  ^ 

1  cntly  looks  for  continued  iinpros’e- I  g„d  sale  of  a  special  type'  well  worth  retaining  for  Us  pos- j  .  i  •  i 

)  nicnt  during  the  next  year.  VVe  i  f^clure  and  selling  of  a  special  type  sibilities  over  a  period  of  years,  the  Ventures  Ijinitcrl 

would  suggest,  however,  lhal,  i  of  elect  rie  cleaner  which  was  origin- 1  P<''sjiei;ts  for  the  u<  \T  12  months;  Have,  under  considna/ion  buying  I 

I  view  of  the  uncertainties  surrounrl-  j  gj|y  developed  in  Sweden.  Electro- 1  fire  not  <iuitc  so  clearly  defined.  The  j  PtuifK'r.v,  Ltd.,  around  $3  09  for  in  j 
„  j  ing  the  longer  term  outlook,  ynu  :  (Jorporation  ha.s  only  one  clrr-ss  i  annual  report  of  this  company  fori  cromrnt.  In  vieir  of  the  outlook,  lot  ' 

I  should  accept  any  reasonable  profit  security  outstanding,  capital ;  the  year  ended  June  30,  1931k  re-  base  and  precious  metals  haring  in 
which  may  be  offered  you  within  1  r,  nnr  ,.i.in..  ef  »-iii.-h  iVis.-o  i  centlv  nublishcd.  while  it  showed  an  ,  mind  the  holdhins  of  this  romuonu.  * 


I  T —  T  ,,  • "i.x  ill  ion  oniv  one  enuss  .vpv...  ....o  »v/i  ............  ...  .....  ,,,  m/i 

should  accept  any  j’ea.sonablc  Ptoiu  |  security  outstanding,  capital  the  year  ended  June  30,  1930,  re- 1  base  and  prerioiis  metals  haring  in 
'  which  may  be  offered  you  within  1  j,jQck  of  $1  par  value,  of  which  there  |  eently  published,  while  it  showed  an  |  mind  the  holdings  of  this  rompang. ' 

months  and  switch  into  >  g^g  authorized  and  issued  1,237, .500  improvement  both  in  operating  pixi- 1  do  you  regard  tiie  tiro  or  three  year 
sffvcoarricfsc  «  some  security  where  the  long-term  |  shares.  |  fits  and  net  camings.  proved  some-  j  outlook  promising  and.  a  fair  po.s.si-  \ 

prospects  are  more  clearly  defined.  Electrolux  Corporation  is  a  United  what  of  a  disappointment  in  finan-  bility  for  much  capital  apprerui- . 
rBEnSBED  STOCKS  »  y.  ♦  ^  |  states  company  incorporated  we  be-  circles,  net  earnings  being  equiv-  tion  f  I 


some  security  where  the  long  term  fjhgres 
prospects  are  more  clearly  defined.  ‘ 


AGifltoYouth _ 

a  Savings  Account 

Have  you  a  boy  or  a  girl  just  crossing  Ti 

the  borderline  from  childhood  ?  At  this 

age  there  is  no  more  important  lesson  .1 

than  instruaion  in  the  value  of  money 

and  the  wisdom  of  saving — and  no 

better  V  ay  of  imparting  this  Knowledge 

than  through  a  savings  account 

Any  branch  of  Imperial  Bank  of  Canada 
will  be  pleased  to  open  an  account  in 
the  name  of  your  boy  or  girl  so  that  you 
may  present  the  pass-book  at  Christmas. 

Imperial  Bank  of  Canada 

HEAD  OFFICE:  TORONTO 

Capital  and  Reaervos:  $15,000,000 


.  C.  Pirr  lELD  &  COMPANY 

I,  I  .M  1 1  i:  i> 

hitcsLincnt  Dealers 

JIIAJMMUCE:  M',  J.AMLS  vj .  vtL.sT 

MO.Nl  11  F  A  I, 

Offering  a  Complete  Invcsimcnl  S?crvice 

Direr!  litre  from  Uulibtx  to  t  arwouirr, 
connrcttnf;  ailh  \ca  V<>r/i. 


Acm®  Glove . . 

Price 
.  «97 

niv.  TieW 
8  60  6  70 

.^tmow  .Surpass . 

. *107 

700  6  64 

Abso^.  Breweries  . 

_ MIO 

700  6  86 

Bronze* .  . 

. *107 

6  00  4.67 

('ansHa  N.  Power . 

_  1101J 

700  6  33 

('an.  Canneri  (let) .  .  .  . 

....  104 

6  00  6.77 

V an.  OUnesc  . 

_  126  l-i 

7  00  6  63 

<'an.  Cot(<»n8  ...... 

..  .  .  108 

600  6.83 

fan.  Fairbanka . 

_ *100 

6.00  6  00 

fnamoa.  Imperial . 

_ MOSJi, 

500  4.69 

1  Coal  . . . . 

....  22 

1  60  682 

Mom.  Glass  . 

_  1.52 

7  00  4  61 

1  H'fn.  Teitile . 

....  160 

7  00  4  67 

Goodyear  . 

....  67",' 

2  50  4  33 

Howard  .^mith . 

....  100 

6  00  6  00 

.lamaica  P.S . 

_ *128 

7  00  5  47 

McC^oll  Frontenac  . . . . 

....  981i 

6  00  6  09 

Mont.  Cotton . 

.  .  .  .  10.5 

7  00  6.67 

Moore  Corp. '  *A’* . 

Ho..  . 

...  182 

7  00  3  86 

..  .1270 

7  00  2  69 

Nat.  Broweriea. . . . 

....  42 

1  76  4.16 

Ottawa  Power . 

.. ..  103 

600  4.86 

(iRitdr  Dour . 

....  167 

700  4.19 

Penmans . . . . . . 

....  129 

600  4  66 

Power  Corp  . 

....  104tt: 

6  00  6.74 

Holland  Py'er . 

^airuenay  Power  . . . , 

..  .  103 

600  6  83 

....  100*4 

5  .50  0.46 

M.  Lawrence  Flour.  . . . 

...  *140 

7  00  6  00 

South  Can.  Power . 

....  105 

6  00  6.71 

^irrl  of  Canada . 

....  64 

1.75  2.73 

W,.llirr-G.  «•  W  . 

....  19 Ji 

1  00  616 

W4*>trrn  Grocers . 

....*11.5 

700  608 

\\  Geo  .  . 

....  108 

5  00  4  63 

COMMON  STOCKS 

^^rnew  Surpass  . . 

Price 
...  ois 

Div.  Yield 
40  4.71 

V.SW-.  Br<>»eries . 

...  12 

100  833 

Mill  Trioplionc . 

...  159 

600  377 

R.  American  Oil . 

.  .  22« 

80b  8.60 

n.  C.  Power  "A**  . 

...  36 

1  60  4.44 

Iluild.  Trodurts  A  .  . .  . 

. . .  66,1  i 

1  40b  2  62 

Hurt.  K.  N . 

...  46 

200  4  35 

Malting 

.  .  36i» 

1  50b  4.11 

('an.  N.  Power . 

:::  W 

1.20  4.71 

fan.  Vinegar . 

1  20  6.04 

('anadian  Bronee . 

...  51 

1  00b  1  96 

fan.  frlancac . 

...  26 

1  00  6.1.5 

fan.  Converters  ... .  . 

...  28 

200  714 

fan.  Cotton  . 

.  .  .  •56U 

4.00  7  08 

f  unsol.  Bakeries . 

20*» 

80b  3  86 

('onsumers  Gas . 

...  2066* 

1000  4.86 

frown  Cork  . 

...  1854 

80b  4  32 

Thtmlnion  BridjEf . 

.  .  68  5. J 

1  20  2  24 

r*ominion  Glass . 

...  112 

500  446 

Pfinilnion  Textile .  . 

78 

.5.00  6  85 

r.IfN-trolux  .  . 

. . .  22*, ■ 

.  .  8414 

1  60b  7  02 

( icodvear  Tire 

2  50  2  94 

Imperial  Oil  .  . 

aofi 

21  26  6  13 

(mperisl  Tobacco  .  . . 

14 

X  52,V!i  3.76 

Ii,t.  Nii-liH 

81  *4 

1  60  2  69 

li.liT.  ppte . 

34  W 

260  7.25 

Laura  Secord  .  . .  . 

73 

300  4  11 

l.ublaw  Grocel.  "A’* 

22  •  7 

t  00  4  41 

Montreal  Power 

33':. 

1  60  4.48  1 

Mont.  Tramniiys 

91 

9  00  9.89] 

Moore  Corp 

4.2 

I  60  3  72  ! 

MoCoH-Froftenar 

.  13', 

80  6  10  1 

Breweries.  . . . 

42 

200  4  76  1 

Nipaarw  Wire. 

42 

1  60  3  81  ] 

Noranda  ... 

70 

3  00  6  00  1 

F  Flour 

248 

8  00  3  28 

I’akic  Horsey  , 

101 

.3  00  2  97 

Penmans  . 

68 

3.00  4  76 

Photo  Kngravors . 

23'« 

1. 00  4  30 

(.Quebec  Power 

181, 

1  00  6  48 

shawinigan . 

.s.  Canada  Power.  , 

2ih 

.60  2.35  1 

.  13 

80  6  15  1 

Mcc’l  of  Canada 

73', 

1  50b  2  38  1 

M.  Law.  Flour 

68 

2  00b  2  94  1 

U  Hiker  G.  «  W 

46^  rj 
P* 

2  00  4.30  1 

Wi'ston,  Geo  . 

80  4  21 

*  s-  *  I-  I  .States  company  incorporated  we  be-  circles,  net  earnings  being  equiv-  ttoi;  t 

B  American  Oil  of  Delaware  and  alcnt  to  only  $1.66  a  share  on  the  Vo»i  usual  clear  cut  advice  and  | 

i  income  is  derived  almost  entirely  «tock,  as  compared  with  dividend  romsidered  views  will  be  appreciated 

As  a  sitbscribr^ /or  years  to  i/oirr  j  from  the  operating  subsidiary,  Elec-  and  extras  paid  for  the  past  two  —  ‘B.C." 

nper  JwottWHfce  fo  kitou;  M  I  froUix  Incorporated  in  the  form  of  years  totalling  $2.50  a  share.  Inter-  The  stock  of  Ventures  Liniiteil 


6  00  6  7?  wioffer  with  B.  A.  Oil,  as  I  hold:  (dividends  on  stock  and  interest  on  national.  Petroleum  obviously  has  i 


6  S3  I  2,000  shares. — "Ontario. 


— "B.  C.” 

The  stock  of  Ventures  Liniiteil 
appear.s  well  worth  consiilcration  as 


lOKOMO 
HAtll  AX 


notes  and  royalties.  For  the  year  wonderful  crude  oil  resources  on  its  j  a  purchase  today  for  a  hold  ovci 


The  market  for  B.A.  Oil.  along]  1934  earnings  of  Electrolux  Corp.  properties  in  Peru  and  Colombia,  |  the  next  few  vc.aVs.  This  is  a  hold 

nil  oAmii-ifina  nn  tUp  i  ...  iinH  itQ  i,  Gcmiu  linn  ...itVi  Tm.  . _ _ . _ _  . 


O  I  I  AVt'A 
VANf  Ol  VI  R 
r  AMPDI  II.KIN 


QUCnir 
MONf  rns 


N....x  r  JOHN 

I  Ri  niRK  ION 


(  lIARtOTTtTOVrv 


- ,  -  --  -  —  . .  -  --  -  1..  .  i,  1.  •  J  ■  I  .  ......  lii.iii,  ,.11.1  oiiiri.-i  iiHMi-  ii-.'.a  .  iiiii,  iiiari\(-i  aiiiuii  nil.  inn  lor  on 

ivorable  factors.  fir.st  9  months  of  this  year  net  earn- 1  which  must  be  borne  in  mind  in  con- 1  base  metal  mining  organizations,  definite  assurance  of  developing  in-  (lend  return  and  increment  ovei 

First  of  all  in  the  last  federal  ings  showed  an  increase  from  $1,- 1  sidering  the  investment  virtues  of  i  several  of  which  are  already  sue-  to  produi’ers  of  .some  importance.  period,  appears  to  hold  not  vr 


7  00  6  67  j  budget  there  was  a  reduction  in  tho  I  989.611  for  the  same  period  last  International  Petroleum  stock  is  the  |  cessful  producers  and  dividend  pay- j 
?  ft®  2?ol  import  tax  on  gasoline,  which  un- |  year  to  $2,191,332,  per  share  earn- 1  fact  of  its  propertic.s  being  located!  ’  ' 

17S  4!i6  doubtedly  has  reacted  to  some  ex- 1  ing.s  being  up  at  $1.77  as  compared!  in  South  and  Central  American  re- ! 


1«7  7  on  1  19  upon  operations  of  all  of  the  with  $1.61.  publics,  many  of  which  in  the  past 

129  6  00  4  65  Oil  refining  and  distributing  Organ- !  During  the  year  1934  dividends  |  have  been  prone  to  discriminate 

loi.t-ii  6.00  6.74  izations.  Secondly,  there  has  been  j  totalling  93c  a  share  were  paid  on  against  foreign  capital, 

too*  5  50  6  46  for  the  last  eighteen  months  intense  I  Electrolux  stock.  In  193.5  $1.20  a  ^  -r 

«i4o"*  7  00  6  00  competition  in  the  Montreal  field  i  share  was  paid,  and.  during  1936.1  West.  Steel  Products  Bonds 

l®5  fi  00  5.71  from  what  appears  to  be  a  strong  i  $2.00  in  regular  dividends  and  extras  '  /i.s.  /  am  a  .sub.scnbcr  to  your 

itii  too  616  Independent  company,  and  there  have  been  paid  or  declared.  .paper,  which  I  find,  ten/  s-alunblc 

•11.5  7  00  6  08  have  been  indications  recently  that  Based  on  tho  record  of  the  com- \  i,,  ronnection  with  fimmcial  mattri  s 

108  6  00  4  63  this  competition  is  being  extended  pany  for  the  past  three  years,  both  l  /  arn  ashing  you  to  give  any  infer- 

roCKS  into  Toronto  and  vicinity.  With  price  in  earnings  and  dividends  paid,  the  |  available  eoiu  erning  West- 1 

Price  Div.  Yield  cutting  in  both  of  these  important  stock  appears  to  offer  some  attrac- j  em  Steel.  Are  they  paying  their 

,5'*  TflS  i  ll  fields,  profits  of  the  older  establish-  tions  as  a  speculative  investment  j  bond  mfcrc.sf  and  w  i/ «  so /p  .soenr- , 

I. 19  6  00  3  77  cd  oil  Companies  are  bound  to  be  purchase.  At  current  market  of  2S\  ny  ^old,  and  whuf  is  prc.s€nt  price 

221$  80b  8.60  affected  unfavorably.  The  more  re-  the  yield  is  6.96  per  cent  based  on]  f,f  .security  f—'-Canso"  , 

l  lohZ  M  decline  In  the  oil  stocks  has  the  regular  dividend  fate  of  .$1.60;  The  Western  Steel  Products  6’s  of  I 

46  *  goo  4  35  been  due  largely  to  reports  during  a  share,  the  yield  being,  of  course. ,  i(,48  have  been  in  default  of  interest  I 

36'i  I  50b  4.11  the  past  week  or  so  of  successful  enhanced  by  the  extras  that  have  years  now.  The  company' 

I9j|  Mo  6  04  oo  *  Tiew  carbureter  which  been  paid.  r  i  went  into  receivership  in  February.! 

61  1005  196  will  revolutionize  the  operations  of  In  considering  the  stock  of  thi^s  ^932  and  a  liquidator  was  appointed 

It  iSS  7  {2  automobile  permitting  it  to  run  company  as  an  investment  the  na-  December  of  last  year  in  the  person 
•56!i  4.S0  7  08  a  distance  of  200  miles  on  a  gallon  j  turc  of  the  company  s  busine.ss  q  j,  Clark.son.  of  Toronto.  In, 

20^4  .80b  3.86  ot  Mhoulu  bp  tftKPn  into  coDsiciorcition.  ]vta.y  of  this  ycur  the  receiver  3n- ' 

80b  Ml  .  1“  the  current  issue  of  The  Finan-  Competition  is.  of  course  exception- 1  nounced  that  a  plan  of  rcorguniza- 
68}.^  1  20  2  24  cial  Times,  which  you  will  have  al-  ,  ally  keen  in  the  electric  cleaner  field  ^  jj^jj  ^-as  mider  consideration,  but 

112  6  00  4  46  ready  received  before  this  reaches  i  and,  while  the  success  of  this  com-;  ^hat  it  could  not  he  submitted  for' 

II. ,-  Mo°b  Ml  this  new  carbureter  is  discuss- 1  pany  has  been  due  largely  to  the  :  No  nuS^r  a«- 

84t$  2  50  2  94  ed.  and  apparently  experts  arc  lairly  !  special  features  connected  with  this,  nouncemcnl  has  .so  far  been  made  1 

M2  agreed  that  the  claims  made  ,  prodiirl  experience  of  the  past  -  reorganization 

61*$  1  60’  2  69  for  it  are  virtually  impossible  of  j  show.«^  that  a  company  of  thi.s  kind  ®  ' 

341$  2  60  7.25  achievement.  It  is  also  pointed  out;  must  be  rontinually  on  the  qiii  vive  ]  eurrenl  quotations  ^or  the  bonds' 

in  sonie  directions  that,  even  in  the  i  in  order  to  proloct  itself  against  a  '  40  bid.  Thev  could  not  of , 

33!i  1  60  4  il  I  event  of  such  a  revolutionary  devel-  !  new  product  coriiing  on  the  market ,  ^^urse.  be  eonsidoiVd  as  a  safe'  in-  ’ 

Vs  ?  ^?|lopmenl  as  is  indicated  by  this  new  1  which  might  take  the  place  of  Its ;  ^ut  po.s.sibly  in  view  of 

u..  sS  2  12  j  carhureter.  the  effects  upon  the  (ill  product  in  the  favor  of  the  piibljc.  ■  ,.,.^overy  in  general  bnsinc.ss  and 
42  2  00  4  76  Companies  might  prove  beneficial  in  '  The  generous  yield  provided  by  the  1  i„fiu.;trial  conditions  now  underway.  1 


Dunlop  Tire  Preferred 

I  would  appreciate  some  informa- 


Vcnliires  is  the  type  of  stock  you  1  definite  attrartion!= 


;  .W'  '>■  ) 


[&AiH 


msi 


m 

'w 

i 

tftil  1 


i!i 


Looking  on  the  other  side  of  the  ’  /  have  on  hand  a  few  shares  of  prospects  foi  Dunlop 

Icture.  B.A.  Oil  has  been  eminently  Anqlo-Canadwn  Telephone  Vla.ss  \ 


preferred 


a-  ApU  quotation. 

Bid  quotation, 
h  Builds  piiid  for  year  lOSii 
4  int  ludiiii;  e\traF(. 


Dividend  prospect.s  for  Dunlop 


successful  in  its  crude  oil  operations  “a".  Would  you  (tdei.sc  me  to  holding. 

in  the  new  Oklahoma  City  field,  and  !  .v/wtie.s.  What  are  the  pros-  ,.on.,,„^Thp  •innn-Ti^  rnnnr'f  nf  iihg 

(Up  ftomnanv  in  iP.'tfi  _  _ _ _  . . . _  . ,  ..  vagiic.  The  annual  report  of  tins 


revenues  of  the  company  in  1936  peats  for  n  rise  in  value  and  an  in- 
from  this  source  are  likely  to  prove  ercase  in  the  interest  rate?- — "Nova 
nAXK  STOC  KS  important.  The  subsidiary  in  the  Scotia " 

14"  8  00  Vis  United  States  which  is  developing  '  , 

10  8  00  4  VI  ,  the  Oklahoma  City  properties  should  ,  ^  ‘fp  stoik  of  Anglo- 

•J23U  1000  4  48  a  considerable  source  of  rev-  t  anadiun  rclcphorie  t  ompany  ap- 


Ef.T  Fo#  fi  F  If  luiMf  ufifi  III  II-  pori^pf,nv  for  tho  year  while 

vt'CftJie  the  Difnrst  uitr .  Nova  indicafeeJ  some  improvement  in 

opera  tions  over  the  previous  year, 
The  (!!lass  “A"  stock  of  Anglo-  revealed  an  operating  loss  of  S24.- 


10  00  i  Ati 
H  00 

12  00  a.8j 

8  (Ml  -1  (10 
10  00  4  ('0 


prove  a  considerable  source  of  rev-  <--anadiun  Telephone  Company  ap-  .S14  for  the  period  and  after  all 
enue  to  B.A.  Oil  for  some  years  to  worth  holding  for  its  future  rharges  and  depreciation  a  net  loss 

enme  *  '  'possibilities  This  company  was  of  .$1.52, .588.  The  financial  position 


20"  8  0"  100  .  J  .  J  . formed  in  1934  to  lake  over  from  has  been  well  m.aintained,  net  work 

^  'National  Telephone  *  Telegraph  Ing  capital  at  the  end  of  last  year 

■  "  I  A  nn  rather  than  a  '  Corporation  the  telephone  sy,stcni.s  aninunting  to  .$l,ti.3.1.54  with  cur 

4i.iiij;t4  on.  m  tim  T  ir  '  *»his  time  for  -i  variety  of  ol'  Britisli  Colimilaa  Telephone'  ri'nt  assets  of  $l,5:’.2.ir>0,  ai  a  ratio 

fti.ip.u  or  i-MKift  pi  tmicimi  conipaDic.s  should  be  ,‘iVJan  dividends  on  the  preferrerl  slock 

\|i.o,  :.i  «luriM,u  ihr  fnsl  nine  montli.s  adjust  themselVC.s  to  the  lower  im-  :  Uliniean  Ui  puDlie,  ^  ..rrp  its  -is  frnm  Oetolirr 

port  lax  on  g.TSoline.  .Secondly,  ex- I  On  the  "A  stock  dividends  of  .50  which  means  tint  ■iccru  ils  -is 

■  ir,.ni.Hi  •iii...:i  tnirr.ls  in  the  tlirt-e-  i,  jg--.  ,ug  p„gt  teaches  that  the  ,  cents  a  sh.arc  were  paid  during  193:5  « huh  mtan.s  tn.il  .iKtual.,  ,is 

.Iii.irtfti  p.  'iint  of  last  year.  The  pro-  perience  oi  iiic  past  iinu  1111,1  1  ^  October  la.st  amounted  to  .3;)  pot 

.le.ti.'M  eia.s.sifird.  was  as  follows:  effects  Of  price  wars  UI  any  major  and  to  date  this  jear  37'-  lent.s  a  . 

Tin  nftr  Valley  napiitha  92.5.811  bar-  industry  are  only  temporary  and  I  share  dividends  have  been  paid  on  nnninn  Tire  of  r-in'idi  has  been 

::ii vir, ".'if  T.iiJi'  r, ,  ti-t »>■?»*  =omp.„i„  „™»iiy  ,»<.  stocky  ti,,  «»n.i.aiiv «..k- , .'iTo,  ;;:: 

.  riidp  t":i(7  barrets.  (14.871)';  Red  emerge  in  a  better  fortified  position,  sidiaij  of  Assounted  Icleplione  &  management  of  ("'anadian  Industries. 
,-oiil.  e-iiin  der-Kelio  liffht  crude  1 :!.- |  Thirdly,  as  indicated,  even  if  the  Im-  Telegraph  Company  Limited  dnrin-  wliti  h  period  there 


tie.s  o*  $118,712, 

Dividends  on  the  prefened  sloek 
yre  in  arrear.s  as  from  Ortoher, 
1931.  which  niean.s  that  aictuals  as 


(69  barrels  (  16.042);  Wainwright  possible  does  happen  and  the  Pogue 
h(‘av\'  eriide  10.694  baireta  (13,^21),  pn,.Ki,rfttpi*  nrovp  siieepssflll  it  is 
sl;iff  heavy  crude  310  barrela  (1.5164).  caroureiei  prove  sutcesstui,  11.  i» 


Dunlop  Tire  of  Canada  has  been 
for  the  past  four  years  under  the 
management  of  (I’anadian  Industries. 
Limited,  during  wliieh  period  there 
has  been  a  considerable  improve¬ 
ment  both  in  operating  and  financial 
position  of  tho  company. 


Government,  Municipal 
Public  Utility  and 
Industrial  Securities 

List  of  offerings f  or  current  quotations 
on  any  issues^  furnished  promptly 
on  request. 

Royal  Securities  Corporation 


244  It.  Jama#  Strutt 
Mtntrtal 


no  Ba<r  Strtat 
Toronto  i 


0A«;  (ArtoiilioHl  Conoitt  »ti»  ts  Ntn  York  tni  London. 


I  Thompson  Cadillac  1  both  in  operating  and  financial 

position  of  tho  company. 

I  am  holding  .some  shares  of  k.  if  f  1 

Thovipson  Cadillac  Gold  Mines.  ^on’t  Average  Down  i 

Market  action  recently  has  been  dus-  .■ 

appointing  and  I  am  tempted  to  gel  Vou  kmdly  gire  me  an  e.r- 

out  and  into  some  other  stork.  Can'  f  n  r  n' 

you.  give  me  any  reason  why  the  f^^^affers  and  J.  .11.  Consol^ted. 

stock  has  been  such  a  poor 'actor  j  '  ' 

when  other  mines  in  the  same  dis-\  P’^rchvised  at  1.46  and  of  the  latter 

trict  have  done  so  well. — F'.  L.  fl.  \  ® .  .  ■*  j  i  v?  i 

,  1  Would  you.  consider  tf  advisable ; 

Thompson  Cadillac  might  be  1  for  me  to  purr hnse  additional  shares’ 

talned  The  property  of  the  com- 1  of  f,oth  these  stocks  at  prcsmi  i 

pany  adjoms  that  of  O’Brien  Gold,,  prices? _ '•  1  K"  i 

but  tlie  stock  has  not  moved  in  r-ym- ;  would  be  inclined  to  recom- 

I  pathy  with  OjBnen  in  the  recent  |  ^^nd  against  averaging  doHTj  on  ' 

I  ^ectacular  advance  of  the  latter  j  your  holdings  of  MeWatters  and 

The  principal  reason  for  this  prob- 1  j  consolidated;  this  in  snew  of 

ably  has  been  the  recent  release ;  t^e  fact  that  both  of  these  mines 

from  escrow  of  over  1.000.000,  h:ivR  run  into  utif.avorable  ore  situa- , 
shares  of  Thompson  Cadillac.  It  is  especially  MeWatters.  which.  ] 

reasonable  to  assume  that  this  has  I  unless  new  ore  is  locati’d  at  the ' 
resulted  in  selling  by  quite  a  num- ;  property  in  the  comparatively  early 
her  of  tired  shareholders  who  have  future,  will  probably  have  to  close 
been  holding  the  escrow  stock  for  i  dowm  production, 
the  past  18  months.  j  might  possibly  be  justified  in 

Thompson  Cadillac  has  been  pro-  i  retaining*  your  present  holdings  in 
ducing  for  some  time,  and  it  is  a  j  the  hope  of  some  favorable  develop- 
fair  assumption  that  when  liquids-  |  ment  which  would  add  to  future 
tlon  resulting  from  the  release  of  possibilities  of  either  or  both  of 
the  escrow  stock  becomes  exhausted  these  two  properties,  but  it  seems  to 
the  shares  should  move  up  on  the  ^  that  there  would  be  little  justifi- 
market  in  sympathy  with  the  rise  cation  for  taking  a  chance  on  send- 
whicHhas  taken  place  in  the  stocks  ,  mg.  good  money  after  bad  by  acquir- 1 
of  other  mines  in  the  vicinity.  ■  mg  further  blocks  of  these  shares. 


EXPAII5IDMr^W.FXPDRfMilM 

Opportunities  for  greater  sales  volume  and 
more  profits  may  be  found  in  the  markets  of  the 
world.  They  must  be  sought — they  arc  not  to  be 
found  without  effort,  without  careful,  competent  search. 

The  Canadian  Government  Commercial  Intelligence 
Service  is  devoted  to  close,  practical  study  of  the  buying 
resources  of  British  Empire  and  Foreign  Countries  for 
Canadian  commodities.  Its  prime  purp'jsc  is  to  find 
ojicnings  for  increased  Canadian  sales  abroad. 

A  COMPLETE  TRADE  INTELLIGENCE  SERViCE 

Canada  h.'is  many  things  to  sell.  Hut  coiiipetition,  ^very-where,  is  keen.  The 
product  and  the  price  must  he  right  .  .  .  ji-ackaging  must  be  acceptable  .  .  . 
merchandising  must  be  undertaken  with  a  sympathetic  understanding  of  the  con¬ 
sumers’  needs. 

Competent  advice  is  yours  for  the  asking.  Canadian  Trade  Commissioners  are 
located  in  thirty-two  different  countries.  They  are  there  to  assist  you  in  finding 
British  Empire  and  Foreign  markets  ...  in  securing  sales  expansion  through  c.\port. 
These  Trade  Commissioners  arc  highly-trained  servants  of  Canadian  Industry.  They 
survey  their  respective  territories;  collect  data  on  marketing  facilities;  competition; 
shipping:  financing;  and  oih.or  factors  relative  to  your  export  problems.  They  bring 
I  ^  exporter  and  importer  together. 


1 


\  SJSn  ¥°5k«'- 

li  Siac- 


USE  THIS  VALUABLE  SERVICE 

Never  has  there  been  a  time  when  exporters  have 
been  f.'tced  by  such  a  variety  of  problems  as  exist 
loday  in  doitig  business  in  foreign  markets.  Csnatdian 
Trade  Commissioners  are  on  the  ground  in  every 
( ountry  with  which  Canada  does  a  substantial  export 
trade  lo  advise  and  assist  you  in  the  best  methods  of 
ctiHivalmg  markets  in  the  countries  in  which  they 
reside. 

This  Government  service  is  at  your  disposal  with¬ 
out  financial  obligation. 

DEPARTMENT  OF  TRADE  AND  COMMERCE 

i  OHAWA 


HON.-W.  D  EULER,  M.P. 

MIMUTEK. 


JAMES  Q.  PAIWELEE. 

DKPUTY  MUIIBTUL 

TC342 


B.C.  PAPER  MILLS 
NOT  AFFECTED  BY 
SHIPPING  STRIKE: 


THE  EINANCTAL  TIMES,  MONTREAL.  DECEMBER  11,  1936  _ 


- : -  "I  ■  DIVIDEND  NOTICES,  ETC. 


But  Diversion  of  Some  Ship* 
ments  Necessary  —  Swedish  Correction  has  been  7  /  '  I 

Pulp  lo  New  7^ _ _ _ . W  ,, 

-  The  shaded  line  rep-  /  1  I 

SPOT  MARKET  ON  COAST  resents  Xpproximale  \  \ 

_  Prosperity  Level  /  W  y  !  ' 

Vancouver  Bureau  The  Financial  Times  ,  ) 

Vancouver.  —  British  Coliinibla  ,  - - K  Vj - 1 -  ■; - , —  -  . — . . —  *0 

pulp  and  newsprint  mills  have  not  »  '~L^. - — - - — — -- — — - — 

been  adversely  affected  by  the  niari-  ^  fT''"  ~  ^  ««-  ^  1 

time  strike  which  ha.s  tied  up  ship-  .^1  \  \  I  I  I  I  i  a 

ping  in  all  the  Pacific  American  ^ 

ports,  but  they  have  beeu  compelled  Monlhlit  Changes  in  Terms  oC  One  Average  Monthly  Change 

to  divert  many  shipments.  4  5  I  )  \  I  in  I  i  4S 

Becontly  New  Westminster  e.vpc-  -r^fl  \(n  -t-  It 

rienced  something  new  when  a  ear-  *  T  )  /  T  11  II  J 

ffo  of  Swedish  pulp  was  landed  +1 - - \  W — - - -j|— - —  -  - IHT  ~  ll - TtHt"  ' 

there.  The  ship  that  brought  the  i  O  I*...  . /  )i  »  IILIl-  .DUILII  II  «  ll  .11  a-  Illlall.JH  ■  lllli  q 

cargo  had  attempted  to  unload  ini  _  .  *  |  1 1  |M  I  Mil  I  >  I* _ j  I  I _ | _ I  1^1  _  -  I 

San  Francisco,  but  the  dockers  re-  |  |  I*  *  *  *1  I  •“  ^  I  I 

fused  to  handle  the  pulp,  so  it  came  -2  .  *  J -  (4-: -  ■■— ■* - •  2 

on  up  to  British  Columbia  and  will  j  THE  BANK  OF  NOVA  sCQTiAh  ) _ _ _  .3 

be  shipped  by  railroad  to  the  Am-  j  *  ^  ^  j  '  I  .  I. 

"S, nTrS  wo,,  sovonu  ...b- 1  |  1929  |  i9%<S  j  ^1  19S5  I  1934  |  1955  | 

Ushers  In  Ihe  western  stales  have  i 

been  seriously  embarrassed  h\  Ihe  !  . —  '  ■■  i  ■  — 

difficulties  of  getting  nev  sprint  de- ,  cumnlativo  Index  of  Business  of  the  Bank  of  |  vances  In  the  Indices  of  General  Industrial  Employment 

were  rmiid  ^nof  l)e*'^^-i  ^>'ova  Scotia  rose  from  P2.0  iu  September  to  92.8  jn  !  f’f  I^'l'istrlal  Production  as  well  as  from  a  further 

vicro  ofEroii.  but  could  not  bi  .  u  .ui  ■  .  i  '  rise  in  the  general  price  level.  These  favorable  develop- 

eepfcd  by  R.C.  mills  because  they  ;  October.  Although  this  improvement  was  less  pro- .  partly  offset  by  a  sharp  recession  in  the 

were  already  overstoclted  with  or-  nounced  than  tho  gains  of  the  two  preceding  months.  ^  index  of  the  Rate  of  Turnover  of  Bank  Deposits  and 


SPOT  MARKET  ON  COAST 


MPCOU-VB 

coMTAinr/ 


ENACOn 

iUMin» 


Preferred  Dividend  No.  36 

NOTICE?  IS  HEREBY  GIVEN 
Ifmt  o  dividend  of  $1.S0  per 
shure,  being  ot  the  rate  of  6  per 
cent,  per  annum*  has  been  declared 
on  the  6  Per  Cent.  Cumulative 
Preferred  Stock  of  McColl-Fron» 
tenac  Oil  Comparty,  Limited,  fur 
the  Quarter  ending  December  3!* 
1936,  payable  January  15,  19)7, 
to  shareholders  of  record  at  the 
close  of  business  December  3 1 , 
19)6. 

By  Order  of  the  Board, 

FRED  HUNT, 

Secretary, 

December  2,  1936. 


The  cumnlativo  Index  of  Business  of  tho  Bank  of  |  vances  In  the  Indices  of  General  Industrial  Ehiployment 
N'ova  Scotia  rose  from  92.0  in  September  to  92.8  in  !  ^.nd  of  Industrial  Production  as  well  as  from  a  further 
/-.XU  .,.1  •  X  ,  ■  rise  in  the  general  price  level.  These  favorable  develop- 

October.  Although  this  improvement  was  less  pro- .  ^^^^3  ^-ere  partly  offset  by  a  sharp  recession  in  the 


ders  from  regular  customers.  • 

A  spot  market  prevails  on  thej 

coast  at  the  present  time,  although  ! 
mills  arc  aliiding  by  tho  contract  j 
prices.  They  are  uof  taking  steps  ; 
to  sign  up  new  customers  now  on  i 
long  terms,  however.  j 

CONTINENTaIbAG  I 
CONTROL  CHANGED 

International  P.  &  P.  Sulnidiary 
to  be  Operated  by  South-  ! 
em  Kraft  ^ 


it  represented  the  fifth  oonsecutive  uptiiru  in  the  Index.  I  by  a  less  marked  decrease  in  that  of  Revenue  Carload- 
Thc  most  recent  increase  results  from  notable  ad- 1  ings. 


LUMBER  ALLIANCE 
STRONG  POSITION 

Report  Shows  Total  Assets  of^ 
$2,268,834,  100%  Liquid  | 
and  53Tc  Cash 


Tax  on  Surplus  Profits? 

(Continued  from  Page  1) 

on  corporations.  In  addition,  and  i  a  graduated  tax  based  uptm  normal 
most  important,  a  graduated  surta.x  I  t^-xable  net  Income.  The  latter,  after 
is  levied  on  undistributed  profits.  I  certain  credits.  Is  termed 


“adjusted  net  Income".  This  In  turn. 


It  Is  tho  latter  surtax  that  has  after  deduction  of  dividend  disburse- 
been  responsible  in  great  degree  for  ments  is  called  "undistributed  net 
the  great  increa.se  In  extra  dividend  income”  and  it  is  upon  this  surplus 


The  current  finaDcial  statement  of  payment.s.  The  Capital  Stock  Tax  for  the  year  tliat  the  graduated  sur- 
Lumbermeu  s  I  uderw riling  Alliance.  |  Excess  Profits  Tax  may  be  tax  on  undistributed  profits  is  levied. 

Kansas  city.  Mo.  i-PPerson  Ln- 1  ^j^regarded  for  tnc  purpose  of  this  The  form  ..ot  t-n. 


undistributed  net  in- 


.New  York.--Continental  Paper  &  of  October  31,  1936.  shows  the  ox-  ir^pollo-  It  is  coZ  ZZT Z  sum 

Bag  Corporation.  ^/«hsidiary  of ,  change  to  he  in  s  rong  nnancml  po-^  -adjusted  net 

International  Paper  &  Power  Com-  sition.  riu  .i.''bCtb  tola.  $-.-68.80  on  undistributed  surplus  that  is  most  income”  means  the  net  income  minus 
pany,  has  advised  customers  and  and  arc  all  liquid,  con.sisting  of  but  >  manner  in  which  it  the  amount  of  Normal  Tax  on  in- 


irade  creditors  that  it  has  sold  its  three  items;  cash,  government  bonds 
operating  paper  and  bag  properties  i  and  accrued  interest,  and  current 


works  -ind  the  tesults 
achiev  ing. 


is  I  come  and  the  amount  of  interest  de- 
I  rived  from  obligations  in  the  Pnited 


.0  Southern  Kraft  corporation^  ,  i  ^n^to  The  .\omal  Corporate  Tax  is  itself  '  States.  ,  ”  ’ 

The  properties  acquired  by  South-'  Liabilities  amount  to  onl>  5i»b,la-, 
eru  Kraft  Corporation  are  current!)' ;  leaving  $2,082,681  in  the  surplus,  re-'  Tho  CorDoration  Normal  Income  Tax  runs  m  follow*: 
producing  a  substantial  net  operat-  |  insurance  reserve  and  guaranty  fund  ; 

ing  profit.  Continental  as  a  whole,;  accounts.  i  fivpr  $  *j.ooo  but  not  over  Si.^.ooo . . 

however,  has  been  showing  heavy  j  A  feature  of  the  balance  sheet  i.s  floinoo  Jto.ooo  . 

losses  even  before  interest  and  de- '  that  cash  iu  hand  and  in  banks!  Thr  surtax  t>n  undistribut<Ht  not  Incotn.  i,  then  sppiied  atthe  rateof  7  pn*c,nt  if  undi 
predation  because  of  taxes  and  other  amount  to  $1,204,815.  or  over  539c  of  n<'t  mt-umc  in  not  inoxcpssof  10<^C  of  adjusted  net  income,  and  thcacale  increascsasfoUow,: 
expenses  at  Rumford,  .Maine,  and  total  assets.  Of  tne  $241,890  of  bond  .,pr'  (I”, adjusted  nU inrome!  .  . 


Petroleum  Corporation  Limited 

NOTICE  OF  DIVIDEiaiS. 

.  ..g..  preferred 

A  half-yearly  dividend  at  the  rate  of 
6%  per  annum  on  the  Class  **B’*  Preferred 
Stock  of  this  Corporation  for  the  half- 
year  ending  December  31,  1936,  has  been 
declared:  payable  January  2,  1937,  to 

shareholders  on  record  ut  the  close  of 
business,  December  lltli,  19)6. 

COMMON  AND  ORDINARY  SHARES 
The  Board  of  Directors  has  declared  a 
half-yearly  dividend  of  .SOc  per  share  on 
the  Common  and  Ordinary  stock  of  this 
Corporation  for  the  half-year  ending  De¬ 
cember  31,  1936,  payable  January  2,  1937,; 
to  shareholders  on  record  at  the  close  of  | 
business  December  llth,  1936.  ' 

SHARE  WARRANTS.  I 

Share  Warrant  holders  will  present  { 
coupons,  serial  number  34,  to  the  Cana-  | 
dian  Bank  of  Commerce,  London,  Ontario, 
and  branches  in  Ontario  and  Quebec,  on  | 
and  after  January  2,  1937,  where  payment 
will  be  made  at  pa.r. 

By  order  of  the  Board,  I 

JAMES  D.  GOOD.  | 
Secretary-Treasurer,  i 
London,  Ontario,  December  4,  1936.  | 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITED 

DIVIDEND  No.  34 
WTOTICB  i,  hereby  cixTCn  that  a  dividend 
1 V  of  Forty  cente  T40c)  per  Share  on 
Clan  “A”  Sharaa  ha,  M,n  dtclared 
fer  tha  three  monthe  ending  December 
Slet,  1936,  payable  on  Januaiy  ISth,  1937 
(Icee  3%  Etominloa  of  Canada  taa  in  the 
cate  of  non-reeidenta  of  Canada),  to  thare- 
holdara  at  of  record  at  the  chwc  of  bueincee 
on  Dece  o',.er  31m,  1936.  Cheqaee  ariU  be 
mailed  i>y  the  Montreal  Truet  Company, 
Montreal. 

By  Order  of  the  Board, 

BRNBST  ROOBRS, 
Vanconver.  B.C.  Secretary. 

December  Sth,  1936. 


DIVIDEND  NOTICES,  ETC. 

I  - - ! - - 

j  Dominion  Glass  Company 

I  .  LDniED. 

.’fOTicE  or  orriDEXos 

Notice  is  hereby  given  that  a  divt- 
ilend  of  one  utnl  three-quarters  per 
cent.  (t®4tc)  biif)  beeu  declared  on 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
31st  day  of  December  1936. 

Notice  I.s  iUso  hereby  given  that  a 
dividend  of  one  and  onc-quartcr 
per  cent  has  been  declared 

on  the  COMMON  STOCK  of  tho  Com¬ 
pany  for  tlic  quarter  euding  the  3l8t 
day  of  December  1936. 

The  abqvo  Dividends  arc  payable 
on  Saturday,  the  2nd  day  of  Jaaiuary 
1937  to  Shareholders  of  record  at  the 
close  of  business  Tuesday,  the  15th 
day  of  December  1936. 

By  Order  of  the  Board. 

MERVYN  OFFER, 

Secretary. 

Montreal,  24th  November  1936. 

BRITISH  AMERICAN  OIL 


eOMPANV 


|t||  LIMITBO 


NOTICE  is  hereby  given  that  iha  te¬ 
gular  dividend  of  Twenly  Cents  (.20c) 
per  share  has  been  declared  on  the  is¬ 
sued  No  Par  Value  capital  stock  of  the 
Company  for  the  fourth  quarter  ending 
December  31st,  1936.  In  oddition  there 
has  been  declared  a  bonus  of  Twenty 
Centj  (20c)  per  share  on  the  issued  No 
Par  Value  capital  stock  applicable  to  the 
year  1936.  The  above  dividend  and  bonus 
(forty  cents  per  share)  are  payable  in 
Canadian  funds,  January  2nd,  1937;  to 
ehareholdors  of  record  at  the  close  of 
business  on  the  ISth  day  of  December 
1936. 

Share  Warrant  Holders  wilt  present 
Coupons  Serial  No.  27  to  the  Royal  Bank 
of  Canada,  Toronto,  Ontario,  or  to  the 
Royal  Bank  of  Canada.  Montreal,  Quebec, 
on  or  after  January  2nd,  1937, 

By  order  of  the  Board.  i 

H.  H.  BRONSDON,  | 
Secretary.  i 

Dated  at  Toronto,  December  Ist,  1936,  | 


Other  mills  now  shut  down.  The  mill  holdings 


Tho  Normal  Corporate  Tax  is  itself  States.  v 

Thf*  Cornoration  Normal  Income  Tax  runs  as  follows: 

On  income  of: 

$2,000  or  !o8h  . . . . .  tax 

fiver  $  2.000  but  not  over  $1.%000 . . .  . .  ’ .  Jt%  tax 

Over  $1 -^,000  but  not  over  $40,000  . . . . . . .  18^  tax 

OverS-lO.noo  .  15%  tax 

The  Surtax  on  undistributed  net  Income  is  then  applied  at  the  rate  of  7  per  cent  if  undlstriDuted 
not  met  imp  in  not  in  excess  of  lO^e  of  adjusted  net  income,  and  the  scale  increases  as  foUoas: 

fiver  10' ;  but  not  over  20'r  of  adjust^^  net  Income,  at . .  12%  ' 

Over  20**  but  not  over  40%  of  adjusted  net  income,  at  . ,  .  ,  . . .  17%  I 


gOVOrnlJU^nt  :  flwr  40'“,.  but  not  aver  of  adjusted  net  income,  at 


buildings  and  real  estate  at  Rum-  bonds  comprise  $>2,840  aud  Oinario  ,  o- 

ford.  Maine,  have  been  transterred  i  Hydro  debentures  $202, .500.  N.)rmai  Tax  on  tho  iirst  $  2.noo  at  8%  would  be . .  . .  $  iso.oo 


Normal  rax  on  Ihe  next,  ?lj,ono  at  would  he .  1,430.00 

J  ,  Normal  Tax  on  the  next  $25,000  at  13%  would  be  .  8.25o!oO 

owns  adjacent  properties  and  efforts  Lumbermen’s  Lnderwriting  Alliance  Normal  Tax  or  the  balance  at  15%  would  be .  M4;ooo.00 

are  being  made  to  work  out  satisfac-  ;  is  1601  Star  Building.  Torouto.  I/.  D.  i  vormai  t., 

Tory  disposition  of  the  other  shut!  Payette,  who  has  been  associated  j  if  no  dividends  were  declared  by  the  Company  having  the  above  ea.-nings,  a  SuTax  on^ndtatri- 
down  mills.  j  with  the  organization  for  man.V  i  bnted  protits  would  be  computed  on  the  net  income,  less  the  Normal  Tax,  or  on  amount  of  $851, 16O.OO, 

As  part  of  a  program  for  the  ulti-  I  years,  and  is  widely  known  in  insur-  j  be  taxable  at .  7c- 

mate  liquidation  of  Continental  1  anco  circles,  is  the  Canadian  man- .  10%  of  ss.'.i.ieo  would  be  uxabie  at . 

Paper  &  Bag  Corporation,  all  of  thej  ager.  The  Lumbermen’s  L’nderwril-  '  ;.!o%  of  is.vi.ifio  would  v  taxaWe  at . ; . 17^ 

$997,700  outstanding  first  collateral!  ing  Alliance  has  been  providing  >"' j  40'{  of  $r.5i;i60  Zouid  be  te^bie  at'  V  ^  I!.";;!!.;’  27% 

mortgage  5%  bonds  due  1960  have  1  surance  to  Canadians  since  1912  and  .  Total  surtax  on  undistributed  profits  of  $851,160  would  be  ii74,487!86. .  ” 

been  called  for  redemption  as  of  i  has  been  legally  licensed  in  Canada  1  l’'’o0is  on' this  amount  would  be  $39,435.00.  and  the  toul  u*  would  amount  to 

December  31.  1936.  and  funds  have'  since  1918.  It  has  a  reserve  deposit  j 

been  deposited  with  the  respective  1  in  the  Doininlon  equal  to  double  the  ,  however,  this  same  compajiy  ,  on  a  company  whose  profit  is  $1,000,- 

trustees  to  cover  the  small  amounts  legal  requirernents.  Over  $-,o00.000  1  were  to  distribute  by  dividends  I  000  on  which  no  dividends  were  de- 


&  Bag  Jlills  Corporation  first  and  j  tlie  company  are  100  per  cent  liquid.  |  would  be  deductible,  leaving  for  Sur- j  worked  out  in  the  following  manner; 

refunding  6*/49e  bonds  still  outstand-  - - -  “  :  tiiJf  t>n  undistributed  profits  $351.-',  There  is  also  attached  a  hypothe- 

ing.  Other  outside  indebtedness  and  '  sets  have  been  taken  over  by  South-  160.  This  uudislributcd  profit,  tax- ;  tical  example  in  which  the  same 


the  ma,ior  portion  of  the  current  as-  !  ern  Kraft  Corporation. 

STRENGTH-DEPENDABILITY 

Competent  Management 

LUMBERMEN’S  UNDERWRITING 
ALLIANCE 

PRESENTS  ITS  FINANCIAL  STATEMENT 

and  continues  its  32  year  record  of  unexcelled  service 

FINANCIAL  STATEMENT  AS  OF  OCTOBER  31,  1936 

ASSETS  LIABILITIES 


able  ut  file  same  rates  as  above,  ■  company  would  cam  the  same 
would  bo  $49,464.60,  and  the  total  !  amount,  with  distribution  of  divi- 
tax  paid  would  anioiiut  to  $2:17.739.-  dends  of  $500,000  and  the  same  Ca- 
60.  making  a  saving  on  taxes  of  |  pital  Stock  Tax  in  both  cases.  By 


$12.5.023.20.  :  Ibis  it  will  be  seen  the  taxes  would 

Take  a.s  a  h.\  iioihetical  example  of  j  amount  to  '$237,739.6(1 — a  saving  of 
the  effect  of  the  Revenue  Act  of  19361  $125,023.20. 


U.S-  Normal  Tax  ' 
$  2,000  at  8' 
I.I.OOO  at  )  ■ 
25.000  at  13' 
360,000  at  15'! 


NOUM.XL  T.$X 


1936  BKVKMT';  ACT-KCBMAL  TAX 

fon  $1,000,000  profit) 


n  $1,000,000  profit. 


$  160.00 
1.480.00 
8550.00 
144,000.00 


148340.00 

$148340.00 


ASSETS 

Caah  in  Office  and  in  Banks  $1,204,814.94  l-o»sca 

Bonds — Market  Value:  ;  nienl 

U.  S.  Treasury  P"*:  f 

Bonds.  due  Keserv 

1946-49  .  .  .  .$  26.750.0(1  •'led 

Dominion  of  yuaran 


SI  BTA.X  OX  LTVDISTKIBLTED  PBOFITH  (Xo  Dividend  Fald  Credit) 


U  o  in  I  n  1  o  n  or 
Canada  Bonds, 
dut^  19  39  .  .  .  12.840  (MI 

Hydro  -  F.lectric 
Power  Commis¬ 
sion  of  Ontario 
l^ebenlureif.  due 
19)7  (Guaran- 
leed  by  the 
Province  of  On¬ 
tario)  ....  202.300.UO 
interest  Accrued 
(not  due)  •  .  896  30 

Guaranty  Fund  Deposit: 

'J.  S.  Treasury  Bills,  cue 

January,  1937  . 

Premiums  in  Course  of  Col¬ 
lection  . .  .  . 


Losses  in  Process  oi  Adjust 
ment  (Cblinuitedi  .  .  .  .  1 

Due  Keinsurins  Companies 
Keserve  for  Taxes  (F.stini- 

ated)  X  . 

Guaranty  Fund  $  250,000  00 
Surplu.s  and 
Reinsurance 

Reserve  ,  1.6:)2.68t.5U 

Total  Guaranty  Fund  and 
Surplus  and  Reinsurance 
Reserve  .  . 


Net  Inrtifne 

149,716.06  Normal  Ta.x 


.  $1,000,000.00 

148.840.00 


85,116.00  at  7%. 
85.116.00  at  12% 
170.232.00  at  17<-' 
170,232.00  at  22‘'c 
340,464.00  at  27% 


$  5,068.12 
10,213.92 
28,939.44 
37.461.04 
9I,925.$8 


2,082.681.50  ,  Normal  Tax 


_  $174,487.80 

4, xrrss  Profit  Tax . .  $  39,435.00 

Normal  Tax  . . .  148,840,00 


. . . . .  174,487.80 

TOT.\L  TAX  WtTHOUT  ANY  DIVIDENDS  PAY.  CREDIT  . . . .  $362,762.80 

E.\tESS  PBOn  r  TAX  —  COMPtTATIOX 


Net  Iru’^mr 

Declared  Valuation  123  jSo  of  6,000,000,00. 


$1,000,000.00 

,  625,000.00 


250,000.00  * 

571,232.96 
$2,268,634.20  Total 


$2,268,834.20 


$375,000.00 

37.500.00 


$337,500.00 

17.760.00 


>X’e  have  made  an  e?:amination  of  the  financuil  statement  of  l.umbe.rrncn  s 
I'nderwriling  Alliance  as  at  October  )1.  1936.  In  connection  therewith  wc 
extimincd  or  tested  accounting  records  of  the  Alliance  and  other  supporting  j 

evidence  and  obtained  information  and  explanation  from  officers  and  f 

employees  of  the  U.  .S.  Epperson  Underwriting  Company.  Allomev  In  Fact.  |  Kalhor 

Cash  in  office  and  in  banks  was  reconciled  witli  certificates  from  the  4'l  *r  ^ 

depo^tx'xries.  Investments  and  guaranty  fund  securities  were  '-erified  bv 
examination  or  by  certificates  frorr  insurance  departments.  Deposits  in  Undiatrib' 

course  of  collection  were  substantiated  by  examination  of  the  detail  accounts.  I 
.So  fr*r  as  we  could  ascertain,  adequate  proi^ision  has  been  made  for  all  tOTS  of 

hnbihties.  and  the  books  have  been  kept  in  accordance  with  the  provisions  ^  -uri-xulrl  rxt- 
of  the  power  of  allorney.  j  WOUia  pr 

In  our  <»pinion.  based  upon  such  examination,  the  foregoing-  financial  '  KOVCl 

statement  fairly  presents  the  condition  of  Lumbermen  s  Underwritina  Alliance  !  shareholt 

as  at  October  31.  19)6.  } 

isa.  City.  Missouri,  SMITH,  BRODIE  A  HANSEN.  \  Net  Ineonie 

o'.'ember  7,  1936.  Certified  Public  Accountants.  Less  Norma! 


1-  <  oti .  319,750.00  88,370.00  ' 

$  39,435.00 

!  Rather  than  jiay  out  $174,487.80  to  060  in  dividend.s  to  shareholders  tho 
the  U.  S.  Govcrximent  as  a  surtax  ou  surtax  to  tho  Governmeut  would  be 
undistributed  uct  incoine  the  direr-  from  $171,488  to  $49,464. GO 

I ,  c  1  .t,  .1  1  I  ^"0  ow.ners  of  Ihe  company  i 

tors  of  this  hypothetical  company  ,,-ouId  thereby  save  $125,023.20.  The  I 

I  would  probably  elect  to  pay  less  to  surtax  would  be  worked  out.  as  fol- i 
I  the  government  and  more  to  its  lows  after  payment  of  $500,000  ml 
'(Shareholders.  By  paying  out  $600,- 1  dividends:  i 


Net  Income  .  . $1,00,3,000.00! 

Less  Normal  Tax .  148.840.00  ; 


Kegally  licensed  in  Canada.  Maintains  a  deposit 
in  Canada  eonal  to  double  the  legal  renulreineiit. 

ASSETS  1(K)%  Liquid 

RATING  by  ALFRED  M.  BEST  COMPANY,  INC.  A  -f  (plus) 

<»VI :r  $2,500,000  PAID  TO  C.V>ADL\N  POLICY  HOLDKKx 

Canadian  Head  Office 
1001  STAR  BUn,DI>G,  TOKOKTO,  CAN.ID.I 

L,  D.  FAYETTE,  Canadiaa  Manager 

LUMBERMEN'S  UNDERWRITING 
ALLIANCE 

U.  S.  EPPERSON  UNDERWRITING  COMPANY.  Manager 
loth  Floor.  R.  A.  Lon,  Buildin,,  Kan,a*  City,  Mtaaouh. 

J.  J.  LYNN.  President 

OTHER  REGIOA  AL  OFFK  ES: 

604  Terminel  Sales  Bldg.,  1000  R.  A.  Lon,  Bldg., 

PORTLAND.  Oregon  KANSAS  CITY,  MU»ouri 

Johnson  Bldg..  2215  Sterrlch  Bldg., 

CHARLOTTE.  N.C.  MEMPHIS.  Trnn. 


Less;  Dividends  Paid . 


$8s,116.00at  7% . . .  *  5,958.12 

85,116.00  at  12% .  10,213.92 

170,232.00  at  17r^ .  28.989.44 

10,696.00  at  22% . '  2,353.12 


$351,160.00 

Total  Tax  — Excess  Profit 
Total  Tax  — Normal 
Surtax . 


$851,100.00 

500,000.00 


$  39,435.00 
148,840.00 
49,464.60 


'TOT.YL  tax  WITH  $500,000  DIVIDEND  PAY.  CREDIT  .  $237,739.60 

1  Under  these  circumstances,  cor- 1  ments  .md  this  trend  is  snown 

porations  in  tho  United  States  have  i following  summary 
.  „  ,  J,  ,  J,  -J  J  dividend  chauges  compiled  by 

I  been  forced  to  Increase  dividend  pay.  standard  Statistics  Co. 


Favorable  Changes .  . . 

Increased 
I  Uesumed 

’  Extra 

I  initial 

'  Unfavorable  Changes 

1  Heduced . 

j  Passed . . 


11  Months 
1935 
1 ,220 
248 
173 
619 
180 
230 
135 
96 


Hollinger  Consolidated] 
Gold  Mines  Limited  | 

DITIDEND  NOIBEE  287  | 

EXTR.V  BIYIDEND  NOIBER  i 

A  regular  dividend  of  i%,  and  an! 
extra  dividend  of  2%,  making  3%  in 
all,  have  been  declared  by  the  Dircc- 1 ' 
tors  on  the  Capital  Stock  of  the  • 
Company,  payable  on  the  31  at  day  of , 
December,  1936,  to  shareholders  of ! 
record  at  the  close  of  business  on  , 
tho  14th  day  of  December,  1936. 

DATED  tho  4th  day  of  December,  1 

1936.  ' 

1.  MclVOR,  , 

*.\Bsistant-Trcasurcr. ' 

- 1 

Conversion  Of  “B”  | 

Preferred  Likely 

For  Moore  Corp.  I 

tConiinued  from  Page  1) 

Net  earnings  of  Moore  Corp.  foTj 
the  year  1935,  after  all  charges  and  , 
preferred  dividends,  were  equivalent 
to  $2.18  a  share  on  the  outstanding 
common  stock.  Balance  sheet  po.si-  j 
tion  at  tho  end  of  last  year  was 
strong  with  a  surplus  of  $9133.275  and 
net  working  capital  of  $3,274,409 , 
with  current  assets  at  a  ratio  of  4'/<:  i 
to  1  to  purreut  liabilities.  Cash  and  ! 
marketable  securities  were  valued  at 
$1,657,618  or  almost  1%  times  total 
current  liabilities  of  $954,940.  | 

According  to  unofflchil  reports. ! 
operations  and  earnings  of  the  com¬ 
pany  have  shown  a  fairly  marked 
Improvement  for  the  year  just  clos- ; 
ing,  and  prospects  arc  that  net  earn¬ 
ings  for  1936  will  be  somew’horc  be- j 
tween  $2.25  and  $2.50  a  share.  With 
the  outlook  for  next  year  promising,  I 
even  the  new  annual  dividend  rate  ' 
on  the  common  apparently  remains 
fairly  conservative.  The  conversion  I 
feature  attaching  to  both  classes  of  | 
preferred  stock  has  doubtless  been,  i 
and  still  Is,  a  factor  in  tho  policy  j 
of  directors  as  regards  dividends  on 
the  common  stock.  In  addition  to 
the  "B”  preferred  the  corporation  , 
has  outstanding  32,829  shares  .of  “A”  i 
preferred  which  is  convertible  into  ! 
common  on  a  basis  of  4  common  , 
shares  for  each  “A”  preferred.  Es-  • 
tablisbment  of  a  dividend  rate  of  $2 
a  share  on  the  common  would  make  | 
conversion  of  this  stock  profitable,  i 
providing  a  return  of  $8  a  share  an-  ! 
nually  as  against  $7  a  share  as  at  ' 
present.  j 

MEAT  PACKING  IX  B.  C.  j 

VanrouvPT.  —  Slaughtering  and  i  : 
meat  packing  products  to  a  v.tluG,  at  |  i 
the  factories,  of  $8,339,127  were  turn-  i 
ed  out  in  Drlflsh  Columhia  during 
1935  according  Ixj  a  report  of  the 
Dominion  Bureua  of  Statistics.  Tho 
13  plants  operatini?  employed  736  per¬ 
sons  at  salaries  and  wages  amount-  I 
ing  to  $837,488.  I 

-  I 

X.  B.  MKAT  PACKING  GROWS  1 

Halifax.  —  The  slaughtering-*and  ; 
meat  packing  industry  in  the  Marl-  | 
time  Provinces,  though  not  as  yet  ex-  j 
tensive,  exceeded  the  million  and  half  j 
mark  in  1935.  according  to  a  federal  i 
report.  'The  factory  value  of  pro¬ 
ducts  sold  amounted  to  $1,598,877. 
Fourteen  plants  operated,  employing 
210  persons  at  salaries  and  wages 
amounting  to  $202,618. 

X.  B.  ROOT  CROP.S  GAIN 

Fredericton.  —  The  Iate.<9t  estim¬ 
ates  6f  the  main  root  and  fodder 
crops  in  New  Brunswick  show  in¬ 
creased  yields  in  all  cases,  ivome 
5.683.000  cwt.  of  potatoes  were  har¬ 
vested,  (as  compared  with  4.383.000 
cwt.  last  year);  turnip.".  2.808. OOO  | 
cwt.,  (2.256.000  cwt.):  hay  and  clo¬ 
ver.  891.000  tons.  (649.000  tons):  fod- I 
der  corn,  6.700  ton.s,  (5,000  tons).  ■ 


Stop  advertisinsr  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
Ninety-fifth  Quarterly  Dividend  of 
One  and  Three-quarters  per  cent 
(1%%)  being  at  the  rate  of  Seven 
per  cent.  (7%)  per  annum  for  tho 
Quarter  ending  February  28th,  1935, 
on  the  Preferred  Stock  of  the  Com¬ 
pany  has  been  declared  payable  to 
Shareholders  of  record  the  15th  day 
of  December,  1936,  and  that  cheques 
will  be  mailed  January  2nd,  1937. 

Books  not  closed. 

By  order  of  the  Board.  ' 

P.  W.  HOLLINGWORTH,  | 

Secretary-Treasurer.  ! 

Montreal.  Que.  I 

December  1st,  1936. 


BiW  JSominton 
tE^extileCo. 

Eiaiitch 

NoHem  n/  Frajtrrmd  Stock  DtrUond 

ADrVTOBMD  of  One  mkI  Three 
Qnartert  per  cent.  <IH%)  h«e 
been  declared  on  the  Preferred  Stock 
of  TOMINION  TEXTILE  COM- 
PANY,  Limited,  for  the  quarter  endin, 
31et  December,  IMS.  peyeble  ISth 
January,  1937,  to  aharehotdera  of  record 
31at  Dmmber,  1936. 

By  order  of  the  Board 

L.  P.  WEBSTER. 

SacTctaTT. 

Mentreal.  Norember,  23rd.  1936. 


faioia  jBomtnton 
textile  Co. 

CimitrS 

Notice  of  Lotnmon  Stock  Dividend 

A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cents  r$I.J5)  per 
share,  has  been  deri;"! 
inon  Stock  of  DOMINION  TEXTILE 
COMPANY.  Limited,  for  the  quarter 
endini  3Ut  December,  1936,  payable 
2nd  January.  1937.  to  shareholders  of 
record  15th  December,  1936. 

By  order  of  the  Board. 

L.  P.  WEBSTER. 

Secretary 

Montreal.  November  23rd,  1936. _ 

CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 

.\XNtrAL  GENKRAL  3IEKTIXG  OK 
SIIARUIIULUERS 

Notice  is  liercby  given  tliat  the 
•Annual  General  Meeting  of  8harp- 
holder.s  of  Canadian  Cur  &  Foundry 
Company,  Limited,  xvill  be  held  at  the 
Hoad  Office  of  the  Company.  No.  621 
Craig  Street  West.  Montreal.  on 
Thiir.sday  the  17th  day  of  December. 
1936,  at  twelve  o’clock  noon,  to  re¬ 
ceive  and  consider  tiie  Annual  State¬ 
ment  of  the  bu.siness  and  affairs  of 
the  Company,  for  the  election  of 
Directors,  and  for  the  transaction  of 
such  other  business  as  may  properly 
come  before  the  Meeting. 

By  Order  of  the  Hoard. 

A.  C.  EOUriNE. 

.Secretary. 

Montreal.  December  Sth,  1936. 


NOTICES,  ETC 

CANADIAN  COTTONS, 
LIMITED 

DiTidend  Jtolk’o 

Notice  la  hereby  given  that  a 
Quarterly  Dividend  of  One  and  a 
Half  Per  Cent,  tli/4%)  has  been  de¬ 
clared  on  the  Preferred  Shares  of 
this  Conipauy,  payable  the  2nd  da> 
of  January,  1937,  to  Shareholders 
of  record  at  close  of  busincs.s  on  the 
18th  day  of  December,  1936. 

Also  that  a  Dividend  of  One  Dollar 
(•$1.00)  per  Share  has  been  declared 
oa  the  Common  Share.s  of  this  (.'om- 
pany,  payable  the  2nd  day  of  Jan¬ 
uary,  1937,  to  Shareholders  of  rec¬ 
ord  the  18th  day  of  December,  19:j6. 
By  Order  of  tho  Board, 

HUGH  M.  AVATSO.N, 

Secretary. 

Montreal,  December  4th,  1936. 

ASSOCjmTMwiRIEsTF 

CANADA  LIMITED 

DIVIDEND  NOTICE 
NOTICE  IS  HEREBY  GIVEN  that  a 
Quarterly  Dividend  (No.  )))  of  I  ^4  Cr 
upon  the  outstanding  Preferred  shares  of 
the  Company  has  been  declared,  the  said 
I  Dividend  to  be  payable  on  or  after  the 
!  First  dwy  of  January,  A.  D.  1957,  to 
i  Shareholders  of  record  at  the  close  of 
I  business  on  the  15th  day  of  December. 
A.  D.  1936. 

NOTICE  IS  ALSO  GIVEN  that  a  Quar- 
terly  Dividend  (No.  28)  of  15c  per  share 
on  the  No  Par  Value  Common  Shares  of 
the  Conipany,  issued  and  outstanding,  has 
been  declared,  payable  on  or  after  ihe 
3 1  si  day  of  December,  A.  D.  1936,  lo 
Shareholders  of  record  at  the  close  of 
business  on  the  ISth  day  of  December. 
A.  D.  1936. 

By  Order  of  the  Board. 

I.  N.  WILSON. 

Treasurer. 

Calgary,  Alberta. 

December  4lh,  1936 

The  Consolidated  Mining  &  Smelting  Co. 
of  Canada,  Limited 

DIVIDEND  NO.  63 

NOTICE  IS  HEREBY  GIVEN  that  ■ 
Dividend  of  Fifty  Cents  (50c)  per  share 
on  the  paid  up  Capital  Stock  of  the  Com¬ 
pany  for  the  six  months  ending  December 
3lbt,  1936,  with  u  bonus  for  the  year  of 
$t.00  per  share,  has  this  day  been  de¬ 
clared,  payable  on  the  3  ist  day  of  De 
cember,  1936,  to  Shareholders  of  record 
at  the  close  of  business  on  the  Mtii  day 
of  December,  1936. 

By  order  of  the  Board. 

J.  E.  RILEY. 

Secretary. 

Montreal,  (Quebec. 

December  7th.  1930. 

ACME  GLOVE  WORKS 

Limited . 

DIVIDEND  NOTICE 

A  quarterly  dividend  of  !*’;«''>  tOne 
and  Five  Eighths  Per  Cent.)  has  been  de 
dared  on  the  6*4%  Cumulative  Preferred 
Shares  of  capital  stock  of  this  Companv. 
to  be  paid  January  2nd  1937  to  share¬ 
holders  of  record  at  the  close  of  business 
on  December  19th.  1936. 

A  dividend  of  12t2C.  (Twelve  and  One 
Half  CenlsT  per  share  has  been  declared 
on  the  no  par  value  Common  Slock  of 
this  Company,  to  be  pjnd  on  January  2nd. 
1937  to  siiareholders  of  record  at  the  close 
of  business  on  December  I9lh,  1936. 

By  Order  of  the  Board. 

A.  LEPINE. 

Secretary. 

Montreal,  December  4lh,  ^936. 


Brewers  &  Distillers 
of  Vancouver  Limited 

SOTICE  TO  SIIAREIIOLDFICS 


NOTICE  IS  HEREBY  GIVEN  that  the 
Directors  have  declared  a  partial  distribu 
lion  out  of  capital  surplus  at  the  late  of 
$1.00  per  share  in  respect  of  each  new 
share  of  the  par  value  of  $5.00.  payable 
on  February  Ist  1937,  to  registered  share 
holders  of  record  as  of  December  29tli 
1936. 

A  ruling  has  been  obtained,  that 
this  piyment  will  be  made  out  of  the 
capit.ll  surplu.s  set  up  as  a  result  of  Ihe 
conversion  of  the  capital,  from  shares 
without  par  value  into  shares  of  the  par 
value  of  $5-00,  such  p.-iyment  will  be 
regarded  in  the  hands  of  recipients  as  n 
return  of  capital,  free  of  lax.  under  the 
provisions  of  the  Income  War  Tax  Ac  I  of 
Canfidii. 

The  transfer  books  and  registers  of  the 
company  for  the  former  shares  without 
p.ir  value  and  voting  trust  certificates  in 
.rt.spect  of  such  shurcj  will  close  on  De¬ 
cember  29lh,  1936.  Shareholders  and 

holders  of  voting  (rust  certificates  are 
urged  without  delay  to  exchange  their  old 
certificates  for  the  n“w  certificates  loi 
shares  of  the  par  value  of  $5.00. 

As  no  distribution  may  be  made  in 
respect  of  the  new  fractiono!  shares,  hold 
ers  receiving  fractional  share  certificate.'* 
must  adjust  such  fractions  by  purchase 
or  sale  prior  to  December  29th,  1936,  in 
order  to  participate  in  the  distribution  in 
respect  of  fractional  holdings. 

By  Order  of  the  Board  of  Director.s. 

GEORGE  W.  TWITTEY. 

Secretary-Treasurei . 

^ihareliolders  whi  have  not  received  cii 
culars  with  full  particulars  and  trans 
mittal  forms,  may  obtain  same  from  the 
company  or  from  its  Transfer  Agents.  The 
Royal  Trust  Company,  3  Si.  James’s 
Square,  London,  59  Yonge  Street,  Toronto. 
Ontario,  626  West  Pender  Street.  Van 
couver,  B.C. 


POWKB  r.OWl*ORATION  oP  riANAPA  [  j 

lirtiytfo  '  ! 

$ _ _  _ -  -  -  i  j 

Second  Preferred  Dividend  No.  3$  |  | 

NOTICB  is  hereby  given  that  a  i 
dividend  of  one  and  one-half  per 
cent  (7S  cents  per  share)  being  at  the 
rate  of  6%  per  annuro,  has  been 
declared  on  the  6%  Non  Cumulative 
Partiespating  Preferred  Stock  of 
Power  Corporation  of  Canada,  Lim- 
I  Ited.  for  the  quarter  ending  E>ecembcr 
>  31st,  1936.  payable  January  Ibth, 

1937,  to  shareholders  of  record  at  the 
close  of  business  cm  December  31st, 

1936. 

By  order  of  the  Board, 

L.  C.  HASKBLL,  Secretary, 
Montreal,  November  37tb,  1936. 


Canadian  Wirebound  Boxes 

UJOTFI) 

DIVIDEND  NOTICE 

I  hr  Directors  of  the  Company  have 
declared  a  dividend  on  account  of  «r- 
reurs  of  J  7 1-.  cents  por  share  on  (he 
class  A  shires  of  the  Comp.'inx'. 
puyiible  January  2nd.  194  7,  to  share- 
liolder.s  of  record  the  dose  of  busi¬ 
ness  December  lilh.  1936. 

By  order  of  the  Board. 

J  P.  BERXEY. 

Secretary. 

Toronto,  December  Ist,  1916. 


Power  f’.owpORATioN  or 

_ lining _ 

Proferred  Dividend  So,  46 

Notice  i,  hereby  (ireo  th»t  a 
dividend  of  1 (bein«  at  the 
rate  of  6%  per  aimusn)  ha,  been 
dedwed  oa  the  6%  Cumulative 
lYeferred  Stock  of  Power  Corporatioa 
of  Canada.  Limited,  for  the  quarter 
ending  December  31at,  1936,  payabla 
January  ISth,  1937.toaharebokleraof 
record  at  Uie  cloae  of  buatnea,. 
os  December  Slat.  1936. 

By  order  of  (he  Board , 

L.  C.  HASKBLL,  Secretary* 
SlostreaL  November  27th.  1936.  . 


Western  Grocers  Limited 

]voticf:  of  dividends 

Aotice  is  hereby  given  tliai  the 
following  Dividends  have  been  de 
dared: 

On  the  Preference  Shares,  l.'.eh 
for  th(}  current  quarter,  pa.vablo 
January  15th,  11)57,  to  shareholders 
of  record  December  20th.  1936. 

On  tho  Common  Shares,  60c  pet- 
share,  payable  January  15th.  1937,  to 
shareholders  of  record  Decembei 
20  th,  1936. 

By  order  of  Hie  Board. 

M  .  P.  RIKFV. 

President. 

Winnipeg,  Mau.. 

December  5th,  1936.  V 


_ ^EWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

CIRCULATION  OF  ^  Deposits  and  Loans  Up  in  Oi 


Customer  to 
His  Banker 


No.  9 

SKrOiVD  SEniK>* 


BANK  OF  ENGLAND  ,  ip, 

UP  FOR  HOLIDAY  Customer  to  .  .  .  - 

r  .  -  His  Banker  /v?,,  p  ' 

Expected  to  Set  a  New  High  I 
Record  by  Peak  of  , 

Season  L)ear  M,  .1.: 

_  ,  I  see  that  people  are  writing  to  the  newspapers  to  argue  ihai.  if  we 

EUROPEAN  FArTORS  could  bring  interest  rates  down  on  some  eighteen  billions  of  i)ublie.  and 

_ ^  ^r/^v,iv/i\o  i  private  debt  we  would  all  have  so  in'ucb  more  money  to  spend  that  Uic 

,  t  last  vestiges  of  the  depressloai  would  disappear  overnight.  'I’lio  idea 

Jatnaon.  —  Hie  expansion  in  the  |  ^  fine  illusiralion  of  the  human  habit  of  thinking  things  only  half 

i  circulation.  I  ^ay  through. 

HiiKii  ul\^a>&  occurs  in  December  jj  jj^jver  occurs  lo  (he  people  who  see  Teduciinn  i.n  inierost  pay- 

and  usually  reaches  its  peak  at  |  ments  as  a  straight  saving  that  there  are  some  millions  of  other  people 

hnstmas  lime,  has  now  begun.  Last  whose  income  would  be  reduced, 

week  s  rise  of  £6,020  000  was  near-  j  Allowing  for  people  who  may  have  more  than  one  savings  Hccouuf. 

ly  £2.000,000  larger  than  that  in.  if  is  probable  that  at  least  ono  person  in  three  in  Canada  has  a 
the  corresponding  week  of  19.35,  andj  savings  account  in  a  chartered  bank.  Their  roiiir.n  on  this  invesi- 
bccause  of  the  active  state  of  trade,  i  ment  has  been  cut  in  half  in  Iho  last  five  years  for  no  oiher  reason 

there  Is  no  doubt  that  a  new  high  than  that  Government  and  Hank  of  Canada  policies  have  tended  lo 

record  will  be  established  by  reduce  all  interest  rates.  This  doubtless  relieves  the  taxpayers  some- 

f.'hrislmas.  what,  for  a  proportionately  less  amount  is  reifuired  lo  service  public 

The  present  total. circulation  of  debt,  but  taxiiaycis  inrlude  the  perhaps  3.000,000  persons,  out  of  a  total 

more  than  £451,587,000  already  is  ponulation  of  11.000.000,  who  have  savings  ataaninis.  So  what,  these 

w  ithin  £3,000,000  of  the  high  record  taxpayers  save  throtigli  lower  interest  on  government  bonds,  a  goodly 

of  Aug.  5  last,  and  about  £27.000.-  Pioportion  of  which  arc  owned  by  banks  and  other  finaneiiil  iustitu- 

"oo  above  the  Christmas  peak  of  j  lions,  they  lose  on  income  from  bank  deposits. 

last  year.  Any  improvement  in  the  of  these  campaigners  for  lower  interest  rales  realize  ihat  ilie 

Hank  of  England’s  gold  cover  is  ;  great  majoiity  of  citizens  are  both  borrowers  and  bMiders.  The  man 

unlikely  because  foreign  hoarding!  "’tlh  ^  small  amount  of  life  insurance  seldom  remembers  ►ihai  he  is  a 

of  British  ■currency  has  definitely!  lender.  The  man  with  a  small  bank  deposit  which  docs  not  fluctuate 
ceased  although  there  has  bceli  j  much  also  is  a  lender.  The  dividends  on  his  participating  life 

Tittle  or  no  dehording.  I  insurance  policy  are  going  lo  tend  downwatd  with  interest  r.'ites,  just 

New  Capital  issues  in  November!  as  the  earned  interest  on  bis  savings  deposit  is  les.*-  becatise  the  batik's 

amounted  to  £ 20,t>3!),000,  the  largest  j  return  on  its  investments  averages  much  less  liia.u  a  few  years  ago. 

for  any  corresponding  month  since  course  you  know  all  this,  but  I  wonder  someiime.s  if  you  share 

1!I28  and  compared  with.  £26  1)14  000  ’a^t'wledge  sufficionily  wiih  yotir  riepo.silbr.s  tind  the  oilier  peo|>lc 

!ii  October  this  year  and  £12’546'o00  "•  »  week.  Geltiug  these  facts  over  to  the 

In  November  1935  Assuming  that  *«■  in  niy  opinion,  an  important  part  of  a  hink  offiei.il’s  job. 

Ibis  month’s  total  of  flotations  ^.'^hough  T  know  (hat  ym;  are  pretty  busy  with  your  full-time  job  of 

does  not  exceed  the  amount  for  De-  operating  the  braiuli. 

(•ember.  1936.  the  aggregate  for  '  rirvuv  i  ri  a  a  rpt  i.' 

1936  will  be  £208,000.000,000.  or  the _ _ HKMt\  .1.  HARDSt  HABLLE. _ 

highest  since  1930.  when  the  total  i  .  ,  ■ 

was  £236.160.000.  These  figures  rep-  death  penalty  for  illicit  transfer  of  avenm?  branch.  Winnipeg, 
resent  entirely  new  borrowing  and  capital  abroad.  But  smu.ggllug  of  ••'letchcr,  formerly  manager  at 

exclude  all  conversions,  reserve  iho  aggravated  character  described  Portage  avenue  brttneh,  Winnipeg, 
capitalizations  and  government  bor-  in  the  law  hardly  ever  oe-'urs.  The  has  retired  on  pension, 
rowing  for  funding  ptirpo.ses.  A  now  rule  effectively  advorti.ses  lit?  •' 

large  proportion  has  been  raised  official  theory  that  private  offend-  , 

for  industry  at  home,  but  loans  «r».  and  not  State  measures,  are,  re-  p„V'' ’ "laUniis"” 
to  overseas  borrowers  have  been  sponsible  for  the  present  severe  so-  cannUii  tiii.s  year  to  (hue  1i.-ln  tirrivrd 
.«niall.  ctal  pressure.  from  (.Juebec  plant.'!,  a  federal  r»- 

Rank  of  France  In  the  last  twelve  months  the 

I’ai  is.  -TTic  Bank  of  France’s  re-  noiehsbank  s  returns  have  demon  -|l<ilowatl  lionra.  us  compared  wit  i 
tttrti  dated  Nov.’ 27  shows  a  trace  of  ^^at  the  foreign  o^johangc ,  the^ten-mo,,n, 

ordinary  end-of-the-month  rredit  ex-  Position  cannot  be  appreciably  I  average  was  e.n.ftSS.OdO  k.w.b.  Ihis 

li.ansion  market  renulrcments.  Bills  P''ovcd  by  restrictions.  :yeai.  and  i.osn.noo  k  w.ti.  la.«L  year. 

discounted  rose  904,000.000  francs:  '  —  ■  '  . .  ■■ 

loans  lo  farmers’  co-operative  socl-  i  «  re  a  •  D  I*  * 

'elies  and  popular  banks  also  rose,  j  Staff  ApDOintmentS  tSCLTltl  K^lCQTlTlgS 


Deposits  and  Loans  Up  In  October 
While  Investments  Show  Reduction 

Higher  deposits  and  higher  loans  |  over  .^3.500  009  to  S10S.347.0G6. 
and  itubsidiar.v  companies  report  a  (Tirrcnt  loans  were  up  SJo.oiiO,-  . 
for  the  month  of  Cctoher  reflefting  !  OOti.  to  $707,850,681  and  securiii(\s  i 
the  wide  general  improvement  in  held  by  llio  banks  dropped  over 
business  that  marked  the  month  |  $16,000,000  to  $1,363,073,661,  the  first  , 


under  review. 


substantial  redirelion  recorded  sini’c 


Dear  M,  .1.: 

I  see  that  people  are  writing  to  the  newspapers  to  argue  ihai.  if  we 
could  bring  interest  rates  down  on  some  eighteen  billions  of  iniblic  and 
private  debt  we  would  all  have  so  in'ucb  more  money  to  spend  that  ilic 
last  vestiges  of  the  depressloai  would  disappear  overnight.  'I’lio  idea 
is  a  fine  illustration  of  the  human  habit  of  thinking  things  only  half 
■way  through. 

It  never  occurs  lo  the  people  who  see  Teduciion  i.n  inierost  pay¬ 
ments  as  a  straight  saving  that  there  are  some  millions  of  other  people 
whose  income  would  be  reduced. 

Allowing  for  people  who  may  have  more  than  one  sav  ings  Hccouiif. 
it  is  probable  that  at  least  ono  person  in  three  in  (’-anada  has  a 
savings  account  in  a  chartered  bank.  Their  rot  urn  on  this  invesi- 
ment  has  been  cut  in  half  in  Iho  last  five  years  for  no  oilier  reason 
than  that  Government  and  Bank  of  Canada  policies  have  tended  lo 
reduce  all  interest  rates.  This  doubtless  relieves  the  taxpayers  some¬ 
what.  for  a  proportionately  less  amount  is  rettuired  to  service  public 
debt,  but  tax))aycis  include  the  perhaps  3.000,000  persons,  out  of  a  total 
population  of  11.000.000,  who  have  savings  aca'ininis.  So  what  these 
taxpayers  save  through  lower  interest  on  government  bonds,  a  goodly 
PiOPortion  of  which  arc  owned  by  bank.s  and  other  finaneiiil  institu¬ 
tions.  they  lose  on  iueonio  from  bank  deposits. 

Few  of  Ihcse  campaigners  for  lower  interest  rales  realize  iliat  the 
great  majoiity  of  citizens  are  both  borrowers  and  bMidei-!;.  'I'lie  man 
with  a  small  amount  of  life  insurance  seldom  remembers ►i hat  he  is  a 
lender.  The  man  with  a  small  bank  deposit  which  docs  not  fluctuate 
too  much  also  is  a  lender.  The  dividends  on  his  participating  life 
insurance  policy  are  goiaig  lo  tend  downwaid  with  interest  rates,  just 
as  the  earned  interest  on  bis  savings  deposit  is  les.--  because  the  btiuk's 
return  on  its  investiiients  averages  much  less  liia.u  a  few  years  ago. 

Of  course  you  know  all  this,  but  I  wonder  someiime.s  if  you  share 
your  knowledge  sufi'icieaiil.v  wiih  your  rlepo.siihr.s  and  the  other  peoi>lc 
.vou  meet  in  the  (aiiirse  of  a  week.  Geiti-ug  tliese  facts  over  to  ibo 
public  is,  in  my  opinion,  an  important  iiarl  of  a  bink  official’s  job, 
although  T  know  Ciiai  you  are  pretty  busy  witli  your  full-time  jcib  of 
operating  the  bramli. 

Sincerely. 

HENRY  ,1.  HARDSCRABBLE. 


Demand  deposits  ganioil  nearly,  the  upward  swing  began  on  a  broad 
$17,000,009  to  $664,281,061  and  sav- I  scale.  | 

iiigs  depo.sils  $!),. 500,000  lo  $1510.-!  (■’oiuparaiive  figures  for  October  j 
319.436  while  call  loans  abroad  wer  !  of  the  .pa.sl  three  years  and  Septem-  | 
up  from  $00,314,783  lo  $00,258,008  '  ber  of  the  curreiil  12  months  fol-  j 
and  call  loan.s  in  Canada  Increased  !  low : 


WATRH  rOWKR  IX  UtfElIRr 

Qiiobrc,  — -  'Moi'**  than  Imlf  th'-  out¬ 
put  of  (v»ntr«l  olsciric  Hiatlmis  '  in 


Drt.  fit.  1986 

.S»pt.  80,  1935 

Oct.  31.  1935 

Ot.  31.  1931  : 

LUHIMIIe*; 

t 

$ 

$ 

$  • 

f'iri'ulatiiMj  . . . 

117.971,877 

116.282.712 

126.468. 1'8 

1,39.843.608  i 

Dondriinn 

50.04.5,200 

80.186.869 

J2,902,0:0 

90.30r..8:>4 

Advanro$t  D.  of  C  .  .  . 

1'  inanro  a  o  . 

37,69*4.000 

Provinren  . 

.  .  86.177,481 

33,862,821 

47,097.010 

35,439,791 

1  remand  ]>epos1lii . 

664.281.664 

647,739,862 

626,206,281 

542.443.750 

Savinjt  Deposits . 

..  1.510.819,426 

J.500.864..604 

.1,46.5,301.708 

1.370.178,.568  i 

h.leewhere . . 

.  .  408,4‘>0.3n4 

40.5,640.226 

376,661.721 

.3l3.400.r63 

Hanks  F.leewbere  . .  . 

.  ao.3in,64n 

30.190,83:1 

28,n!'4,425 

22.026.9:,. 3  1 

L .  K.  Balance . . 

Bills  I'avable  . .  * . . . 

981.004 

1. -268,333 

2.060.310 

871.441  : 

2.81 8,-577, 639 

2.816,043,659 

2.683,791,713 

2,5o2,208..531  1 

Interbank  Items  . . . . 

n  7.103.52a 

11 9,791.309 

108,.508.605 

1 10,082.080 

Net  T.iabilitiea  . . 

. .  ..  2.701.174,116 

2.696,249,350 

2,575.283,018 

2.442,126,464 

Rosprvo: 

,  Cold . . 

12,.'M6,042 

17.378.381 

16.48, '..028 

.70.(144.176 

Notes  of  B.  of  t . 

44.840,624 

17,03«.217 

38.6-55.673 

Hep.  with  B.  of  C . 

182.878.712 

173,84.6,509 

iy0,854..37« 

Dom.  Notes  . 

161,9.', 1).910 

For.  Currency . 

.  .  23;448.64!> 

23.208.284 

22.714.440 

21.898.468 

(  all  abroad  . 

66,2.58,008 

80,314.783 

,•,2.130,110 

103.917,364 

Ciold  Reserve  . . . . 

22.381,732 

TT.  K.  Balance. . . * . 

12.317,035 

16,418.445 

0.098.323 

19.294.563 

BanliS  abroad  . . 

. . .  97.688.520 

100^71.508 

99.306.7.'>7 

60.;i74.282 

439.47.6.,590 

437.876,127 

429,144.716 

439.880.49.5 

Katin  . . 

16  27 

16  24 

16  67 

18  01 

Sn-diid  Revorve: 

Securities  Held  . 

...  1,363,07.8,661 

1,. 379.506.7 17 

1.115.869.6-21 

9lO.,575.8(J5  . 

rail  in  Canada  ....  * . 

t08..54(.066 

104.966,842 

73.758,684 

108,399.690  i 

liKinr- 

1.472.620,727 

1,484,472,589 

1.I89.628..308 

1.018. 975..5d:.  ■ 

Panada  . . 

707.8.50,681 

687,8,-16.07.3 

85.5,r>99..5.*.0 

89.5, 728, 9!>0  ' 

F.lKewhcre . . 

160.369.901 

i:i6.n2«,2.‘ii 

158.011.866 

1.3n.*0I.O54 

Prov,  (Jovl  . . 

.  .  I4.7I1.50.3 

26.371.644 

29.625,578 

26,512.191  1 

Municipal  ,  . 

9,6,517.71,5 

92.705.840 

96.670.586 

J06.85.3.9.52  ! 

Overdue  . 

12.92-2.286 

13..-1.56.4I6 

11,252,509 

1 4.24^.976  : 

989.362.036 

n76.2!l8,227 

1.2.54.190,119 

1.176,839.103 

(  apital  a  c  . 

... .  145,500.000 

145,500.000 

145.500.0no 

14.5.500.060 

Kest  a  e . 

133,7.50,000 

132.7.50,000 

132.750.000 

132,7.50.000 

U  N  K-N  O  W  N 


MORROW 


•EAR  IS  THE  MOST  POTENT 
ENEMY  OF  MANKIND  .  .  . 

rHRtX'GH  THl.  hUX  LJhT:  OF  CANADA. 
thi^us.'iiuJi  ()t  men  aiiJ  vvoniCii  .ill  .'vci  liic  vvoiI'j 
liave  ccx'pcr.itcJ  by  nican.s  of  Life  Insut.ince  in 
overcome  tit. it  common  insidious  tear— anxiety  for 
the  morrow.  Then  future,  wli.itever  it  may  hold, 
is  planned  to  meet  the  unforeseen.  Loved  ones 
arc  cared  tor.  old  .i^c  is  safcKu.irdcd,  homes  are 


,  ,  -  !  good.  Wholesale  groceries  sliowing 

Business  in  the  rvest  !  iniprovemeul.  Rcrail  groceries  rc- 

_  !  main  ilie  same.  Dry  goods  fairly 

XX'eekly  lIrpArt  of  the  Oannriinn  :  good,  rollections  fair. 

«:reUH  Men>  Tr«»<  AAneciAtlon  i  (  nlgury.  --  Generally,  retail  sales 

■  i  are  all  disappointing  and  in  mo.sl 

Wlnnipetr,  —  .Manufacturing  good,  lines  are  not  on  a  par  with  the  same 
Wholesale  grocer.v  and  meat  sales  period  last  year.  CoHection.s  very 
good.  Sales  of  boot.s  and  shoes  aliout  I  difficult  to  make  on  old  past  due. 
Tlie  same  as  last  week.  Dry  goods  accounts  but  current  obligations  l.e- 
fairly  good.  Hardware  tind  furniture !  ing  kept  up  fairly  steadily, 
sales  still  improved  over  last  year.  Kdniontoii.  City  retail  stores  tire 


W’hv  nof  hc’Conif  < 
f.i 


Slllv  LIFE 


uiC'nht'r  of  the  great  N'uu  Lite 
u!y  todav.’ 


a  trace  of  ****'*i*‘'d  that  the  foreign  exchange  ^  lO.l.S'fiiStio.onn  k.w.ii,  in  the  ten-menih  |  tlie  same  as  last  week.  Dry  goods  accounts  but  current  obligations  be 
rredit  ex-  P"s>tion  cannot  be  appreciably  >ra- !  *''k,w'iu j  .kood-  Hardware  and  furniture  '  ing  kept  up  fairly  sicadily. 

;nts.  Bills  by  restrictions.  yeai.  ami  .•!i.os'',niio  k  w.h.  la.si  year.;  sales  still  improved  over  last  year.!  Kdniontoii.  City  retail  stores  tiri 

io  francs-  - -  _ '  Paint  and  varnisli  sales  fairly  good,  busier  the  past  week  witli  tlie  com 

itive  socl-  i  I  I  n  r  •  •  I’ruit,  confectionery  and  tobacco  iinc.s  |  menceiuent  of  Cliristiuas  buying.  C  il 

also  rose' j  Staff  ApDointmentS  Bank  Clearings  !  good,  printing  and  stationer.v  lines.  leetions  remain  fair. 


elies  and  popular  banks  also  rose,  btart  Appointments  I 

being  higher  by  134,000.000  francs.  '  —  ' 

t  ircuiation  was  up  892,000,000  francs  j  iiiwir  ifcP  xinv'rifi' 

and  current  accounts  438.000.000.  BASK  OF  «0>ri{K.\l, 

I  he  .gold-coverage  ratia  fell  from  I  L.  .1.  Bernard,  formerly  manager 
01.02  to  03.23  |ier  cent.  The  goldjof.*lio  Bank  of  Montreal  at  St.  Ce- 
reserve  was  unchanged,  as  is  natur-  Que.,  has  been  made  manager 

ill.  considering  that  gold  movements  Chicoutimi.  Que.,  succeeding  J.  N. 
with  foreign  markets  are  engineered  l-'Occaiu,  who  has  been  appointed 
by  the  equalization  fund.  manager  at  Trois  Rivieres,  Que. 

rticsc  movements  aro  necessary  A.  Boi.sjoli,  formerly  manager 

for  the  m-iintenance  of  the  parity  Trois  Rlvlferes,  Que.,  has  been 

of  exchanges  and  they  certainly  nnade  manager  at  St.  Roch.  Que. 
take  place  betwe^'n  countries  which  AVat son,  secretary  to  the  su- 


Mmo  Wfck  last  year  fnllt* 


I  I  ■  improved  over  last  year.  Men’s  and;  Vancouver.  -  -  Wholesale  yrorioy 

,  ladies’ wear  fairly  good.  Retail  trade!  lines  reiiort  sale.s  steady  and  eollec- 

nrc*mb^T*rVmxl"hrr ^00  improved  over  last  week.  Collections;  tlons  fair  to  good.  Boots,  shoes  and 

samp  week  last  year  (I'lO.w:  !  fair  to  .good.  I  dry  goods  report  Imsiness  railier 

'"j  ’  Keglna.  -Wliolesalo  groceries  still;  quiet  for  iliis  time  of  .war.  with  rnl- 

1  Montreal  .  i.Ti.zia.fiS'Z  1.43,41:1. 17fi  !  continuing  good.  Dry  goods  still  i  leetions  only  fair.  'I'lie  uuseasoiialily 

?.  ’  I’i'n-nu'-'i’ ^  continuing  good.  Haidwiiro  good.;  flue  wcatlier  is  given  a.s  the  reason 

■t  Vanroincr  .  zi!s2.-.,’s8.7  i7,’fi4,3.’onH  '  Wholcsiilo  collections  fair  to  good,  i  for  the  falling  off  of  sales  in  Ilie] 
ti  Ottawa  27,o28.:t4;:  24.Gn«.8f2  |  •wifij  old  accouiits  fair.  1  latter  trades.  Hardware  sales  arc  re- ; 

7  dutOi’p^""  7'o®7'->-vi’  G’/di'fiSi  :  Moose  .law.— Wholesale  boots  and  j  ported  very  good  and  considerably  ! 


are  patties  to  the  currency  .i-ree-  Pfintendont.  Winnipeg,  has  been 
■  made  manager  at  Ixigan  Avenue 

German  FapBal  Pecree  Winnipeg. 

Berlin.— A  political  demonstration  „jvv4t  n-avir  «r>  r-iwAna 

uathcr  than  a  preventive  or  punitive  uPiATi  itANK  OF  CANAHA 

nieasurc  was  the  Berlin  market’s  w".  Ketcheson  has  been  appoint- 

(lescription  of  law  dev-rceing  the  ed  manager  of  the  Royal  Bank  of 

Canada  nt  ftabri,  Sask. 

'  ■■  A.  F.  McAlpine,  formerly  manager  ; 

CHARTCRFD  isstt  |  Brantford,  Out,,  has  been  made  j 

F/^WTjreS^  W>W  W>  manager  at  Saint  John,  N.B.  ' 

rtJLii  I  A.  J.  Smith  of  head  office  lias ; 

teen  made  manager  at  Campbcllton, 

RnC'.Marineln^utmce  0mham  I  n.  b- 

I  J.  K.  .McKenzie,  who  has  been 
t  lability  Cuarrtiiired  by  ilip  Hiioenix  !  manager  Of  thc  Royal  Bank  ofCan- 
Ir_,aranca  Company  of  llarUord  .  Charles.  Montreal.  | 

Total  Security.  $42.237,835- iZ  •  •  ■  a  i  ) 

CANADIAN  DEPARTMENT.  thc  past  several  years,  has  been  ■ 

MONTREAL  I  transferred  to  the  Sherbrooke  and  I 

A  H  vAtiAicor-  «  M  rfiir.xT  !  Docaiic  branch  of  that  city.  He  | 

loint  Manager  Joint  Manoser  j  Wfll  bc  SUCCCCded  by  J.  ThomSOU  of 

GEO.  LYMAN  &  SON  Ltd  '  Campbcllton,  N.B. 

McGiLL  bLdg.'  485'"McGill  St,  THE  BAxXK  OF  TOROJ.'l'O 

MONTREAL  l,-  \iount.  formerly  of  head  office 

I  inspection  staff,  ha.s  been  uppoint- 
ESSEX  &  SUFFOLK  ed  manager  at  Paris.  Ont.,  of  the 

Equitable  Insurance  Society,  Bank  of  Toronto,  succeeding  J.  S. 

I.lmited  of  England  McMillan,  who  has  been  appointed 

ESTABLISHED  A.  D.  1802  manager  at  Waterloo,  Ont. 

FIRE  INSURANCE  B-  S'mpson,  formerly  manager  ‘ 

Ew/v  policy  Wk“  by  gLt  ^t  Compeer.  Alta.,  has  been  ap- 

reiource*  pointed  manager  at  Smiley,  Sa^k.,  In  i 

CANADIAN  OFFICE.  MONTREAL  *  Succession  to  A.  J.  Maheti.  I 

c.  E.  SANDERS,  Manager  J.  Soutor,  formerly  of  the  Western  ! 

GEO.  LYMAN  &  SON  Ltd  department.  Winnipeg,  ha.s  been 
Gcnaral  Agenta  appointed  manager  at  Sherbrooke 

McGiLL  BLDG..  488  McGill  St.,  and  Westminster  avenue,  Winnipeg, 
MONTREAL  succeeding  W.  W.  W’right,  who  has 

Phene;  MArqu.tta  8241.4a _  . 


Code 

IP.36 

19.3.5 

No. 

it; 

S 

1 

Montreal  . 

1.31.314,682 

1.33,413.176 

2 

Toronto  . 

166.966.856 

JdO.580,.503 

3 

Wlnnipei; 

•P*.0.'n,8.51 

63.-220,516 

4 

A  ancouver 

21.82.', ,685 

17,643.008 

5 

Ottava  .  , 

27.028.342 

21.699.812 

6 

Hamilton . 

.5..660.093 

4,719.86! 

7 

Quebec  . 

7.097,223 

6,!>63.628 

8 

liondon . 

3.104,736 

3,371,181 

9 

iralifax . 

2.804.499 

2,637.?»30 

in 

Calgary  . 

.5,889,618 

7.147.853 

11 

Saint  .Tohn . 

1.984.866 

1,877.992 

12 

Victoria . 

1.903.41 1 

1,918.075 

13 

Retina . . 

4. .347.643 

4.254.167 

14 

FMroontnn. . 

4.419,761 

4,561.92.3 

15 

Brantford.  .... 

962,785 

974.699 

16 

Kinirston . 

619.316 

6.5.3. 170 

17 

PeterboroURh.  . . 

643.918 

653..510 

18 

Windsor  .  .  .... 

3,.-!31.423 

2,489.138 

‘22 

Fort  Wiiliatn.  - . . 

878.08.5 

694.201 

23 

Sherbrooke . 

627,192 

717.378 

24 

Kitchener  , 

1. 183.174 

1.119,218 

29 

.Moose  Jaw  .  . 

702.809 

695,.'.86 

30 

New  Wejitipinater 

638,787 

.675..3S8 

34 

Saskatoon . 

1,629,748 

1..H27.»30 

3.) 

Moncton . 

809, 78*^ 

806.24  0 

39 

t  'hatham . . 

670,712 

,576.500 

12 

Sarnia . . 

540,100 

488.160 

382 

Sudburv  . 

J  .0.52.75.3 

847.1  18 

631 

Medicine  Hat 

253.032 

314.022 

Toronto 

HoniMton 

OttRWR 

Monfroat 

Ouebrr  City 

St  John 

Hnlifav 

Winnipoo 

Saskotopn 

CalQRrv 

Edmonton 

Kfiowna 

Victoria 

Vancpuvar 


Und^r  th^  Northw#strm  Mutual  plan.  th«»  annual 
surplus  or  profit  is  paid  back  lo  policyholders  in  th* 
form  of  dividends.  Th«>s«»  amountod  last  your  to 
$1,098,428.  Ask  our  nearest  offlco  for  particulars. 


WMfU’WMJJSktL  COIMI  P/t  1%I  V 


I  .1.  K.  .McKenzie,  who  has  been 
^  manager  of  the  Royal  Bank  of  Can- j  62<-itic! 
I  ada  at  Point  St.  Charles,  Montreal,  |  'In 

I  for  the  past  several  years,  has  been  ■ 

I  Ir.'insferred  to  the  Sherbrooke  and  i  .>  TuronTn 

!  Docaiic  branch  of  that  city.  He  |  a  xvinniiK 

I  wfll  bc  succeeded  by  J.  Thomson  of  I  oiuTi’a' 

Campbcllton,  N.B.  «  iiamiito 

'  •  7  tjiietipr. 

H  liondon 

THE  B.V\K  OF  TOKOJI'l'O  I  *J  Hnlifax 

.  ••  10  (  alpary 

I  r.  Mount,  formerly  of  head  office  ti  9aint  Jo 

I  inspection  staff,  ha.s  been  appoint-  u',rg^J,a“ 

ed  manager  at  Paris.  Ont.,  of  the  i4  Kdmont 

Bank  of  Toronto,  succeeding  J.  S.  }^’ 

'McMillan,  who  has  been  appointed  i7  iviitIioi 

manager  at  Waterloo,  Ont. 

J.  B.  Simpson,  formerly  manager  25  shorbroi 

at  Compeer,  Alta.,  has  been  ap-  |  Muow  j 

pointed  manager  at  Smiley,  Sa^k.,  In  i  N.“vi%at 

succession  to  A.  J.  Maheu.  j  ■*.'>  Monctur 

J.  Soutor,  formerly  of  the  Western  j  J.?  sarnu*" 
department.  Winnipeg,  has  been !  882  .siidOury 
appointed  manager  at  Sherbrooke 
and  Westminster  avenue,  Winnipeg,  670  Lpihbrid 

succeeding  W.  W.  W'right,  who  has  Brandon 

been  appointed  manager  at  Portage  sicitte* 


Bank  of  Canada  Statement 

fi-73.17n 
ri.s3,.vio  I 

2,.i8!M:i8  ,  Tlie  weekly  statement  of  (lie  Bank  of  Canada  issued  December  2nd 

I7i*7'.i78  '  shows  a  decline  of  $3,299,875  in  other  Dominion  and  provincial  seciiritics, 
i.iinila,  fi  gain  of  $5,727,724  In  Dominion  government  deposits  and  a  drop  of  |6,817.- 
i  540  ill  chartered  bank  deposits. 

t..827!'i!io  Coniiiared  -witii  a  year  ago  sliort  term  securities  are  up  $27,551,000. 
'.S0H.-J4O  other  securilie.s  up  $16, 539. 215.  notes  in  circulation  up  $9,1. 468. 621.  Doin- 
488"irn  '  '"ton  government  deposit.s  off  $1,017,910,  and  chartered  bank  deposits  up 


A 


.‘<>7.120  ASSETS: 
f<07.202  ,  1.  Ucwrve: 


l»w.  2nd  Change  in  Wwkriiange  in  year  1 


Brandon. .  . . 

349.14' 

352.309 

Gold  coin  and  bullion , , 

179.132,72.3 

J  79.368.973 

.. 

236.250 

2.040..-)2I 

32  cities.  .  . 

.  459„569,063  411,088,384 

SiKer  bullion  . . 

Storlimr  and  ir.S.  funds , 

1.978,76.5 

15,486.584 

2.078.859 

17,694,275 

100,094  t 
2.207.741 

37d.209 

0,272.4'‘l 

1 

3Iontb 

Montreal 

of  Jlccember 

$  $ 
.736.684.605  466.353.9.59 

Gold  Stand.  (  ountries  . - 

2.  Subsuliarv  (?nin  -  tititii,. 

196.598.022 

2.59.801 

199,142.107 

212.952 

• 

2.544.08:5  ^ 

46.804 

}.‘,30(i 

T,.598.073 

43.881 

2 

'J'oronto  .  , 

.596,688.76.5 

564.921,9.5.5 

4.  Loan  and  Advances  . 

1,000,000 

1,000,000 

2.224,062 

3 

Winnipep 

•207,223.622 

271,930.778 

5.  Bills  Boupht  iu  Open  Market . 

4 

6 

Vancouver 
Ottawa  . 
ffamilton. , 

78.912.922 

1 12,793.212 
20.710,.5r.6 

72,830,992 

123.261,412 

19,015..305 

6.  Investments: 

la)  Dom.  and  Prov.  short  term 
fiocurities . . 

65.462,484 

64.726.303 

736.181 

27,5.'>I.OOq 

7 

8 

Quefiec. . , . 
liondon .  ,  . 

22,407,181 

11,690.816 

21.561.371 

12.488.977 

'h)  Other  Dom.  and  Prov.  set‘ur« 
ities.  . . . . 

103.243,322 

99.913.347 

„ 

3^99,97'.  • 

16..', .-19, 21.5 

y 

Hnlifat  .  . 

10.298,623 

J0,024.860 

_  - - 

- - 

— 

— 

in 

(’alparv  . 

2.5.213.081 

82,987,097 

Total  investments 

168,70.5,806 

164,669,650 

— 

4.0.3(1.1.56  . 

44.090.222 

n 

Saint  John 

7.886,163 

8.126,261 

7.  Bank  PremiM-s . . . . . . .  . 

,364,662 

372.162 

7..'.00  - 

21!. 048 

12 

Victoria  . . 

7,098.1.30 

7,125.461 

8.  All  other  assets  ,  .  . . . . 

1.722,175 

.5,880.856 

f 

6.58.721 

1 12.429 

13 

Uepina  .. 

I7.2-1O.0SH 

18.461.289 

- - -  «  . 

— — 

-  -  - - -  »  . 

-  - 

14 

Fdmonlon 

17.382.722 

](;,92 1.688 

•r(5T.\l,  ASSETS . . 

871,650,466 

369.777,727 

1.872,739  t 

49,521.967 

15 

16 
17 

Brantford.  . 

Kinpston 

IVterborouph 

3.803.276 

2.436,7.50 

2.714,7.59 

3.6.53.710 

2.37.5.793 

2.785.261 

IJABIIJTIKS; 

1.  f'atiital  paid  uj) . . . 

10,100.000 

I0.100.00(» 

5.100.000 

18 

Windsor  . 

I2.l39.6i54 

10.188,9.30 

2.  Best  fund  ,  . . 

173,092 

173,092 

173.0:'2 

92 

Fort  William. 

3.293,.576 

2./08.632 

3.  Notes  in  circulation  . . . . 

126.961.129 

126.164,926 

796,203 

31.168.624 

23 

24 

Sherbrooke. 

Kitchener. 

2.548.563 

4,672.121 

2,654.882 

4.436,35,3 

Doposiis: 

,(a)  Dominion . . 

18,257,2.56 

23,984,980 

5.727,724  — 

4.017.910 

29 

m 

Moose  Jaw  . 
N.  Westm’r  . 

3,082,270 

2.593.3.35 

3.188.628 

2.479.074 

(h)  Provincial  . . 

(cl  (’bartered  banks  . . 

208.421.314 

201.603.774 

6.81 7, .540  f- 

12.0**0.678 

35 

Moncton  ... 

3.460.418 

3.362.831 

lb)  Other . . . 

1.266,188 

1,81.5.869 

+ 

549.681  4- 

629,162 

39 

f'hatham 

2,69,5.3.30 

2,174.278  1 

- - - 

— 

— 

—  —  . 

— 

4-2 

Sarnia . 

1,98.5.513 

2,147.261 

TOTAI.  DEPOSIT.S 

227.944.759 

227,404.623 

— 

540.136  4- 

8.701,929 

S82 

Sudbury  . 

4.196.837 

3.771,405  1 

5.  Liabilities  payable  abroad  .  .... 

531 

Mt^icine  Hat. 

1.014,096 

3.2:ir,.1.36  ! 

6.  All  other  liabilities . 

6.471,486 

5.935.086 

.536,400  4- 

4.078.322 

600 

Prince  AUkitI 

1.607,902 

1,568.982  i 

.  - - 

—  .  —  -  . 

.  — . 

- - 

-  _  .... 

670 

Lethbridge  . 

2,221.453 

2.3.5.5,240  1 

TOTAI.  LIABII.ITIEP 

371,6,50.466 

369.777.727 

1,872,739  f 

49,.5-2l.967 

Brandon . 

1,462.814 

L4II,.585 

The  ratio  of  net  reserv’O  to  notes  and  deposits  was 

56.32  per  cent 

compared  with  ,55.39  per  cent 

Solid  as  the 
Continent 

CAM 

HEAD  OFFICE  M  ■  iPi  BP 

Toronto,  Canada 

ALI.  PROFITS  FOR  FOLICVHOLRER^ 


''fRifcctioiiery  and  lusruit  lines  | 

- ’’  report  sales  .‘•larkened  off  a  liiile! 

T,.M>a,o,.3  for  the  nnuitli  of  \o\e:iiiier  lint  eon- 
2.22L062  ^  sldered  sal isfaefot  j .  Colleeiioii.s  fair.  | 

Great- West  November  Sales 
...>.>1,0(10  Establish  Two-Year  Record 


Rates  of  Exchange 


l'.>l|..w  inc  »vi>  i)i.  anni  ..! 
rliiingr  riili-;!  nt  tin  i  '.  ir 
IMS.-!  I  X'lcnitii'r  'Oil  ■•I'l  fill 
t  III-  r.anK  of  .\1  .  ril  n  a  1 

.Sterling:  i'Ii-a 


,  .  ,  , .  Drill, -irni 

<  onrliidiiig  Its  iVovenihi'r  l’re;d- !  ( 'alilr  s 


\  lot  rn  H-i 
X .  \c  /.I'u  1.1  ml 


t'aiiudian  and  Anicricaii  field  force  I 

of  tlie  Creat-Wesi  l.ife  lia.s  set  up  a  ,  Drl'^I^'i'uin 

two-year  iiroduclion  record.  'I'lieie  ,  Italy 


i  of  aiiproxiinately  $59e 


an  increase 
a  side  as 


Il..l|.•lm1 
I.Siiaio 
I  l.  rniaiK 


Over  five  millions 


over  500  agent:. 

'I'he  Winnipeg  .Vgeiiey.  under  ('.  I’ 


-  - -  ti)»  previous  »t€k  and  61.11  per  cent  a  year  ai{i>. 

1.728,260.18.3  1 .687,.7n'),;i79  ' 


I  volume,  while 

under  H.  A.  H. 
I  business. 


.Agi'liey.  j  Vni 

11  idaced  ; 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31st,  1936 


tAni  iriis  ' 

1  Notfi 

Pepositsbr  1 
and  balances 
doe  to 

Benosiuby 
•eo  lialsnces 
due  to 

Advances 
from  Bank  | 

Deposits 
by  the  public, 
payable 

1 

1  Depnsltf 
by  (he public. 

1  I>avjiblr.ifter 

j 

flspwbcrt) 

1  Deposits 

1  b\  BOll 

1  balancfsduc  ! 
toother 

1 

PepoMlsby 
and  h.il.inces 
due  to  hsnks 

Deposits  hr  1 
and  hatani’es  j 
cJuetolianks 
and  banking 

T/iansfrom 

I  other 

rlvar'.ered 
h'diiA.^in 

1 

Bill, 

1 

j  Ae'’epfanee8  j 
and  letters  j 

Liabilities  to 

1  the  public  not 
ioeiuded  under 

Dividends  i 
declared  and  { 

I 

j  Peg-oF 
'  Hc«'‘rvo 

Total  of 

1  fnreeoiniF  ! 

'  Pap- 'll 

incirculition 

Dominiott  j 

prorim  iai 

of  CastHa, 

on  demand,  in 

i  not  ICC  or  ofi  a 

1  ihariin 

1  chartered  1 

and  Iwrkinp 

i'urrcsnondent« 

Canada, 

pavab.e 

I  eferej't 

forrpning 

uopal'l  1 

1  j 

paid  up 

'  Liabtlittei 

yijthorjfe- 

OoTeromctit 

fioveroineot^ 

secured 

1 

'  Canada 

i 

1  fixed  diiv,  10 

1  Caouia 

1  Cacads 

lianks  1 

1  in  Canada 

correspondents 
in  U.  K. 

elsewhere  Hian 

1  in  Canada 
aodU.  K. 

j  _  set’ured,  ' 

including  hills  ^ 
!  rediscounted  ' 

j  outstanding 

heads 

♦  I  Ar-T‘'CVa 

j  I  Rmoijm 

'  1 

!  ■  •licrruir*  in. I 

{  •nnum  of  hro)«  of  rSm’Ii 
■  »livi  i.'ii  i  af<*  rar'» 


fhrhAok  IO 

ctrv.iah.il  j  withH*i.k 
tilKjyllUiO  j  ofC'aOtttiB 


Montreal 
Nnva  Srolia 

’roroiito. 

Frcvinciclr 


fan  Nationalf 
llarclDyst.Cuu.'J 


£01.132 


42.5d3.S52 
31, 521. 108 
5.603.13^ 


411.080.032 

143.525.850 
73.188,190 
30.739.222 

208.314.035 

298,303.473 

70.5.32.850 


)  541  422  I  7  241  04o  I 

1  574  575  1  (2 052 3 I'l  I 

304.309  SIOSoo  j 

'  .>ff0  835  j 

517!‘.30  :  lir.4  843  . 

2  804  7S.'  I  I  376  048 


20000  000 
20  000  000  I 
7  000CM»  ! 


<04  04.‘i  IM 
205  fH»7  325 
I<1  1:2  617 
iSo  01.7  r:n 


30  ixlfi  1^00 
i.'ilHtOOilH  > 

7  iKtO  000  i 


.30  000  000  ■  fi’fi '>2«  r.l5  ;  5MOOOfhV» 

35  000  000  I  mi  l.'MO-.H)  ,  5(MKKf)00 

TOOOIXH)  I  r:oL’1075  KJOOOIHMI 

I  : 

7f)00  0lHl  '  139M,<M9i  JdUUMmM^ 

7  000  000,  149927  205  KKtOOOOO 

l.MHJOftOi  lf)  407  AMlt  1.5<N>000 


145  500  000  ;  3  l!K)  303  50S  i  2i  I  jUO  (M.h)  i  14)  5iK)  (>oo 


TI  <.00  1 

21  .S  H  tii*o  , 


Lauada  Caadda 


Subsidiary 

Notes  of 

Deposits 

Notes 

Gorern- 

mentand 

rheques 

Depoeits 
with  and 
balances 

Dll'*  bv 
banks  and 

1  Due  hv 

1 banksand 
'  bankn? 
correspon- 

T.oans 

toother 

Dominion 

and 

provinrial 
direct  and 

(Uher 

Dominion 

and 

provinrial 

1 

(*aoadjan  Public 

Other 

1  Call  and 
jshor*  loans 

Calls  and 
sho't  loane 
(not  ex¬ 

rurrer*' 
ifvin$  and 

1  Current 
!  lo.in-^  and 
discount  3 
eJ-»'*wh*'re 

l,nan.>*o 

Hlics. 

1/oansto  itown<.  mu- 

Von- 

cuFfpni 

loans. 

Ural 

•  .5to*tr'»e‘'^ 
on  real 

j  H.ank 
’  :»rcrniM'S. 
at  fiDt 

more 

[I’thi'iries  > 
cfi'ie- 
U‘m‘Ts 

Deposit 
wiihihe  1 
Mioi'-ternfi 

coin 

Bank  of 

with 

of  other 

bank  notes 

on  other 

due  by 

banking 

den»i 

ch.irtered 

g*.iarantced 

govern¬ 

tmini'  tpa!  wniritir? 

bonds 
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*Tl’e  IvHorft  of  the  lari'  in  Fartp,  Frtrcr  ard  Id  Fan  Fraociaco,  L'.S.A.»iaoarrlrdoo  under  tbe  name  oHoealincorporetea  et'irpan'reaDd  the  fiaure^arr  incormaUdin  <  hr  above  utatemeDt.'—  Footnote  to  Bank  of  Montreal  return. 

liheCkcacitnPat^ofCcsiDrri'e  (Califursia)  bat  bcrtiiKOrp:oiaUcufKkrtl^laaa  of the  State  of  C^forriatoconcud  the  butaneFtof  the  Bankioihstf^Uteai)dUieafeaet«an«i)iab(l)tiefi43ftheCaoa4Jian  Bank  of<k>oiiiMrre  tCabforma)  are  included  io  tba  above  noaral  ataieoBant.'^Fool  oute  W  C^^anadiaa  Bank  of  OoBUDarcaretum. 

If  BoalFtrk  of  Cat  ada  (I'lance)  karberr  inocriwat^  LDcier  ikeiawacIFlMctoccDcuctlliebii^iiefi  of  the  bank  ui  rarii.  and  the  a»etr  aixlliali'iiiMof  (be  h.oval  Baok  of  (  ai-ada  (I'ranrei  are  ib<  hided  is  tbaabaaa^aeraltuteBtnt-^FoolAOtatiO  Rural  fiaokrtturn. 

Alb#  tircif  anolitkniijrroftW  BerrteCa£adKrr<  Nttieraia. Irefrr.nivebeisf  (omidtrcc  a brarrhoperatire aaa  «4beKHirv af the  taaqvef  aiifrernp hattcnale  iirein<li;cccinalo\eretua.*'hcctoctato BasQue CanaicASC Naticiiakratura. 


^.CCUiULDfp 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  11.  1936 


NEWS  OF  MINING  AND  OIL  SECURITIES 
[COMPANIES  Quebec  Mineral  Output  Up  In  ,  MADSEN  RED  LAKE 


FOUR  COMPANIES  Quebec  Mineral  Output  Up  In 
ARE  MEETING  TO  Most  Departments  For  October 

MflinAinn  Quebec.  — Th«  bulletin  of  mineral  ;  months.  August  and  September,  in 
|^||NWl||1|D  Mil  D^|t  Ir  I  production  for  October,  1D36.  issued!  which  the  gold  production  reached 
Vvlivll/ljll  IfllillUIjl*  j  b.v  the  Department  of  .Mines  &  Fish- 1  two  '  successive  monthl.v  records, 

_ _ _  I  cries,  shows  a  substantial  increase  i  that  of  October  is  slightl.v  lower. 

Alffoma  M  &  F.>  Lake  Maron,  i  shipments  of  asbestos,  gold,  t  The  decreases  in  clay  products 

_ ^  j  I  *  silver  and  lime,  and  a  decrease  for,  and  cement  production  as  compared 

t*nada  and  Uanif*  clay  products  and  cement,  as  com-  '  with  September  are  not  abnormal, 
muir  L.L.  Are  Involved  pared  with  the  corresponding  month  ■  They  are  of  seasonal  nature.  The 

- -  of  1935.  market  for  building  raaterial.s  is 

TERMS  OUTUNED  The  October  figures  for  asbestos.'  generally  weaker,  as  October  is  the 

_  !  silver  and  lime  are  much  higher  beginning  of  the  slack  period  of  the 

Tnronio  Bureau  The  Financial  Times  .  than  ihose  of  preceding  month:  hut  year  in  the  building  industry. 
Toronto.  Shareholders  of  Algo-  I  th'S  production  of  gold,  vla.i  prod-  The  production  of  all  substances 
ma  Mining  &  Finance  Corp..  I.ake  ucis  and  cement  was  somewhat  indicated  in  the  bulletin  for  the 


RAISES  CAPITAL 
ADDS  TO  BOARD 


on  display  at  the.  company's  head 
office  in  Toronto. 

The  530  Ion  ball  mill  is  moved  into  i 
the  new  mill  building  and  is  now  be¬ 
ing  set  up.  The  .500  Ion  steel  mill  i 
ore  bin  is  in  the  course  of  creclton 
being  .50  per  cent  complete  at  this  ' 
lime.  The  crusher  building  has  been  ' 
completed  and  is  ready  to  receive 
the  crushing  equipment.  The  new 
head  frame  with  Its  mine  run  ore  i 
bin  is  erected  complete  ready  for  i 
operation.  i 


products  j  Additions  to  Directorate '  P®uIoi'C  Gold  Reports  a 


and  Shares  Increased  by 

2,000,000 


New  Surface  Discovery 


Maron  Gold  Mines.  Greater  Canada  lower  than  m  September 


indicated  in  the  bulletin  for  the 
first  ten  months  of  the  current  year 


-  Toronto  Bureau  Tho  Financial  TImaa 

SHAFT  RECOMMENDED  I  Toronto. — A  new  discover.v  ha.s  j 

_  '  been  made  on  surface  at  Paulore  j 

Toronto  Bureau  The  Financial  Times  I  Mines.  Red  Lake  area.  Some 

Toronto.  Shareholders  of  Mad-'  ‘he  section  cur- | 

SOT,  Pot)  I  1  r,  h-  ,  '  'enlly  being  diamond  drilled,  N.  R.  i 

sen  Red  Uake  Gold  Mines  at  a  Morrison,  in  charge  of  work,  slates, 


'lines  f'orp..  and  l^angmuir  Ixinglac  'I'he  shipmenis  of  asbestos  during  shows  nn  increase  as  compared  w'th  meeting  hold  on  De<-embei  '  In  his  latesi  mine  report  to  head  of- 

froJd  Mines  are  notified  that  special  Ociober  are  ihe  hiche.-^I  Tnomhiy  ihe  1935  correspondinR  period,  t'or  approved  by-laws  providing  for*  fice.  I  he  vein  material  exposed  con- 


meetings  will  be  held  lo  consider  a  lonnace  since  .Inly,  1031.  'I'liey  are  many  of  them  tliis  increiu^c  is  mark-  an  increase  in  the  capita)  from! 


<  lay  producln 
l.imc.  Iona 
Orrent.  barrels 


proposal  for  merging  the  assets  and  also  7.000  tons  in  exees.a  of  the 
properties  of  the  four  companies  It  sliipmenis  for  the  preceding  month. 
IS  proposed  to  form  a  new  3,000.000  Comp.ated  wiili  the  two  preeeding 
share  company  known  as  .Maralgo  .,,,vTn 

Mines.  Md.,  which  will  have  a  con  .muaiii  <11  t 

solidafed  balance  sheel  of  approxi-  1 

matcly  $.U5rf00  cash,  .?.M.5,000  'n-  pjXuVweuis: . . . 

'estmcnls  at  or  below  rnaiket,  to-,  rjoio.  ounces  . .  si 

cether  with  surveyed  hut  not  sii.er  ounces  . 

.vet  patented  riaim.s  tn  the  lotile . 

I.ong  T.ae  area.  'Ihe  proposed  lalioi  r.ime.  tons  .  1; 

of  e.xchange  is  one  Maralgo  for  4|  Cement,  barrels  .  . _ 

l.ake  Maron.  I  foi  1  Algoina:  I  for  . 

. . .  '  RED  LAKE  GOLD 

.iJmt  J  '  QUnRF  IMPRnVF^ 

-•urc  the  last  progi  ess  lepori  in  k/llUIlL  IITJI  l\l/ T  li  J 

.^pctl.  the  company  has  made  pro¬ 
gress  -n  bu, Id, ng  up  the  cash  ^  Better  Grade  orOre  and  In- 
ii.yn  and  iniesimenis,  nliile  tnipoi-  1 

tant  developments  have  taken  place  creased  tonnage  IVlilied, 
in  companies  in  which  .Mgoma  ha.s  ^  Manager  Reports 

-ubstantini  intcre.sis.  While  further  j 

tvork  v^as  performed  on  the  com-  Toronto  Bureau  The  Ftnancial  Timea 
pan.v's  l.iHle  latiig  l.ae  property,  the;  Toronto.  Iniprovemcni  in  the 
assay  results  revealed  nnitnportani  increased  tonnage! 

'.title"  The  claims  have  been  sui  ; 

'  ev  ed  and  applications  for  patents  j  milled  at  lied  l,akc  Gold  Shore 


Tt  Is  of  43f'r  for  asbestos,  47f’>  |  .3,000.000  to  .5,000.000  shares  amd  also 


.sisis  of  arsenopyrite,  and  prelimin- 1 
ary  sampling  has  been  done  with  re- 


If  r  (ur  plcaifed  to  ann  ounce  (he  formal  ion  of 

R.  P.  MILLS  &  CO. 

LIMITED 

to  transact  a  ereneral  Securities  husines-r, 
specializinp  in  the  better  <jra<fc.  of 
Mining  Issues. 


2\o  ST.  JAMES  STREET,  MONTREAL 

PJ.aleau  9l2’>-6 


or  clay  producis  and  i  increasing  the  board  of  directors  I  expected  in  a  few  days. 


from  five  to  seven  members. 


Drilling  of  the  main  ore  zone 


■MONTH  01  OCTOIIFR  l»-t6 


Orlober 

Spplember 

Tpd  month* 

ILSK 

IS.'i.l 

1936 

1936 

19.85 

. . . 

.  38.23! 

27. 10.-, 

31,067 

242.nn6 

188.712 

....  60.011 

,=*0.4 

61.  =104 

?)59.926 

;(7!).06.i 

....  '•f.s.'i: 

r.6.036 

48.018 

OOo.eO.'t 

_  $82..'a't 

I'lO.'I.Sf 

$91,200 

$618,08* 

$->06,416 

....  1.3,401 

f2.0f. 

ii.tma 

108,508 

107,25.5 

...  228.400 

260. 1 

308.648 

1.880.847 

1.. ->53.888 

The  annual  meeting  held  imrae- ■  being  continued  with  the  first  of 
diately  following  Ihe  special  was  a  deep  holes  going  down  vertical- 
yengthy  affair  and  controversy  exist- j  Iv  In  300  feel,  nearing  completion, 
cd  when  W.  (  Pilfield  &  Co.,  of  i 'I  bis  hole  is  spotted  25  feet  north  of 
Montreal,  insisted  on  an  agreement  ‘ ‘he  surface  exposure.  The  encourag- 


RED  LAKE  GOLD  ' 
SHORE  IMPROVES 

Better  Grade  of  Ore  and  In¬ 
creased  Tonnage  Milled, 
Manager  Reports 

Toronto  Bureau  The  Ftnancial  Timea 
Turonio.  Improvement  in  the 
grade  of  oro  and  incieased  tonnage  • 
milled  at  lied  Gake  Gold  Shore  | 


.n  a  ><  a  W  •  am  Austin  vein  ijt  Itil.v  this  year,  a 

IIPPCD  f^A\|Ar|A  AT  deal  was  entered  into  with  W.  C.  Pit. 
UrrLll  LnllrlPn  nl  field  *  Co..  of  .xrom real,  wlm  agreed 
__  __  _  nvrnv  purchase  30n/ino  sliares  of  slock 

yCp  hflll  I  I  Ll/Ll  at  .50  .and  6S  cenis  per  share,  which 
MtJvr  I  WI  Ailj  f  ijli  j  have  been  token  up.  and  It  was 
_  agreed  that  n  representative  of  the 

Objective  is  500  Feet  Vertical,  Company  would  have  a 

■'  c.  »  D  place  iin  the  diteeforale  of  Madsen 

btates  rrogress  l.ake.  Fight  names  were  placed 

Report  before  shareholders  for  election  in- 

—  _  eluding  Walter  Thompson,  a  no- 

Toronto  Bureau  The  Financial  Timet  minCP  of  Pilfield  &  <'o..  and  thc  fol- 
.  Toronto.  Shaft  sinking  at  the  lowing  were  elected  directors;  F.  R. 

I  pppr  t'anaiia  Mines  piv.tpcriv  in  .Marshall.  .1.  MeDonoiigh.  .T.  K.  .Me- 
Gaulhier  'Towmship.  Id  miles  Ciisi  of  Donough.  M.  Madsen.  S.  .1.  Dnane. 
the  main  Kirkland  Lake  camp,  lias  -I-  H.  Malloncy  and  W.  G.  Hughson. 
reached  a  dcoih  of  25d  ft.  and  sink-  It  vvas  announced  lhat  Howey 


directors.  Prior  to  the  discovery  of  I  derground  development  plana.  Thc 
the  Austin  vein  in  .Itily  this  year,  a  I '‘^^Pnihling  of  a  sinking  plant  is  go- 
deal  \v.a.s  entered  into  with  W.  C.  Pit.  |  ‘*'1-  fnrvvaM,  an  official  states, 
field  Co.,  of  .\ronircal.  who  agreed 

to  purchase  3on/ino  shares  of  slock  ,  Bobjo  AcQuircs  Control 

at  .50  and  6S  cenIs  per  share,  which  |  p  7.  •  L  n 

have  been  token  up.  and  It  was  Lri  ILcnini&inisn  rropcrty 

agreed  lhat  a  representative  of  the,  — - - 


PitficM  Company  would  have  a  ,  Toronto  Bureau  The  Financial  TIm.a 
place  on  the  diteeforale  of  Madsen!  Toronto.  Bob.lo  Mines,  Ltd.  is 
Red  Fake.  Fight  names  were  placed  ;  reliably,  but  unofficiallv,  reported 


to  have  purchased  all  remaining 
minority  inierests  in  the  properly 
on  the  Fchimamish  River,  40  miles 
east  of  Norway  House  in  Manitoba 
Since  a  75%  Interest  was  acquired 
In  this  property  Iasi  summer  Bob,1o 
has  been  carrying  on  a  fairly  exten- 


nrr  pending,  and  direeiors  consider  i  .Mines  over  ilie  pet  formance  during  reached  a  depth  of  250  ft.  and  sink-  D  vvas  announced  lhat  Howey  ,  f  V',!,-  “ 

It  advisable  to  defer  further  devel- j  ,pp  fir.^  courde  of  moiiih.s'  opera- 1  mg  is  proceeding  to  a  verlieiil  depth  Gold  .Mines  had  retired  from  'I’O 

opment  while  close  watch  is  kept  on  ,jp„  jj,  renoried  bv  W.  P.  .Mackie  '  of  500  ft.  with  stations  to  be  estab-  management  of  Ihe  .Madsen  properly.  inaicaies 


opment  while  close  watch  is  kept  on  I  ,jo„  jj,  reported  by  W.  P.  .Mackie,  !  of 
operations  at  adjoining  properties.  1  uiaiiagcr.  in  advices  to  bead  1  lis 

5  diamond  drilling  programme  has  j  -i.ijp  (.m  rentlv  liand- ' 

been  ,n  progress  during  the  sum-;  .1.  ..omn.-,,-.  ;  re 


"-nd  "  iili  piiysical  diffieull  ies  and 
a..  .T  lai.2e  |iart  of  the  property  is 
"■aiet.  it  hits  not  been  possible  to 


‘  ■,  .  .  ,  ..i  ..n,l  -.no  fmM  iV  R  hill  no  mention  was  made  an  In  results  have  been  BaftS- 

mme  manager,  in  advices  to  head  1  lislted  at  .m)  and  .lOO  red.  K.  K.  out  no  mention  was  maae  as  to  , 

office.  The  mill  is  turrenilv  hand- '  Brow  11.  president  and  managing  di-  whether  thc  company  had  entered  large  body 

ling  12:;  tons  of  ore  daily  compar- ;  focior.  slates  in  a  progress  report  inio  another  deal.  head  nnd  ^fne  The  n, Her silvei. 

inir  vviih  the  IP’  ton  dailv  averace  1  <<’  shareholders.  When  this  work  F.  Futterer.  minin.g  engineer  for  The  outcrop  has  been 

during  ihe  neriod  uit  lo  Vovember  completed  lateral  work  on  Howey  Gold  Mines,  .submitted  a  re-  n  considerable  distiiiiee  ; 

1st  \  urtherde.  L^n  min  375  and  500-f,.  levels  will  porl  on  the  Madsen  property  inland  understood  that  thorough 

na-e  ,s  antidnaled  ritirinc  the  cm- 1  <n'  'ied  «ul.  which  he  estimated  2.000.0nn  tons  of  development  of  the  property  will  he 

rent  mnniti  and  a  ffer  t  he  t  it  in  nf  I  he  '  recent  shaft  sinking  opcialions  indicated  ore  down  lo  1.000  feet,  started  next  spring.  Should  tcsull.“ 

vear  incal  nffe  ai-  ineU-  fnr  file  I  ^  depth  of  210  ft.  it  ncw  ofo  COD-  'Tliis  estimate  was  (lonfirmed  sub-  come  up  to  expectations  Bohjo,  with 

ireaiment  nf  a  -'  ' n  i"  tnnn  .  dilion  was  cncounieicd  described  as  stantially  in  an  inriependenl  repori  full  control  of  Ihe  property,  will  re- 1 

‘  ■  -c,  1  ■  1*  '.  uevv  vein  apexing  at  this  horizon,  submitted  by  K.  W.  Askwiih.  anolher  turn  to  thc  ranks  of  operating  eorn-  | 


NOTICE 

to  thc  shareholders  of 

RUBEC  MINES,  LIMITED 

Supplemenl-ary  letters  patent,  pursuant 
to  by-lav/  enacted  and  approved,  were 
granted  on  December  2,  1936.  increasing 
t  he  capital  stock  of  Rubec  Mines,  Limited 
by .  1 .000,000  shares.  Shareholders  of 
record  as  of  December  12,  1936  have  the 
the  right  to  purchase  1  share  of  new  stock 
for  ever>'  5  shares  held  in  their  name. 

Shareholders  wishing  to  enjoy  these  right'? 
must  have  their  stock  registered  in  their 
name  by  December  12.  1936. 

By  order  of  the  Board, 

RUBEC  MINES,  LIMITED 


-GOLD- 


-MOLYBDENUM- 


lip  A  drill  lo  inierseci  Ihe  central  ’  ^  ie;tulai  ihinR.  Ihe  vein,  composed  of  red  porphyry  en;;ineer 


nr  nortbwostci  secictis  of  ,i,p  srade  of  ore  going  to  ihe  mill 
iricund  which  i."  believed  geological-  Partially  aiiributed  to  the  solvinj: 

Iv  lo  hold  liie  bc.si  chance.''.  It  i."  '  faulted  conditions  encountered  du, 


planned  to  put  down  several  lioles  ;  'ug  sloping  which  tcnipoiai  il.v  cans-.  u^„  crosscut 


in  Ibis  pan  of  ihe  properly  froiii  ®d  altnormiil  dilution 

'nr  ice.  during  the  winter.  '  In  the  light  of  the  greater  ion-  li,  ft.  Channel  samples  of  $9.68  estimated,  a  mill  of  1,000  tons  eapa-j  .  _  ZT  ^ 

Ttrillmg  revealed  noiliing  of  im-  nage  and  Ihe  improved  grade,  pro-  ac  ics.-i  8.:;  ft.  and  sections  as  hi.gli  as  city  be  built.  I  ^  *  •"■''“•I  Ttine» 

poriancc  vviih  the  exception  of  lhe:duction  for  .November  should  be  j  .Slii.tn  gold  per  ion  have  been  ob-  - -  j  loronto.  W.  P.  Maekle,  ^minc 

'ati  hole,  vvhicli  cut  a  45  fi.  w  ide  :  higher  than  any  previou.s  month.  I  lained  in  sampling  the  shaft.  Almrtma  I  In<>nva>>c  *‘*‘**^  Gold  Shore 

porphyry  dike  ai  a  depth  of  between  !  The  gold  brick  poured  on  the  Ithlij  In  earlier  work  on  the  propeiiy’  i  ^  j  nii  /-  .i  »»/  ll  company  head 

1. 100  anil  1.200  ft.  in  the  bole.  No  |  of  .November  had  a  value  of  up-  the  veins  in  the  shaft  area  were'  High  Grade  McCarthy-Webb  office,  that  Mte  bottom  level  t.s  In  the 
values  were  present,  but  rniiherj  proximately  $26,000.  A  second  brick  |  traced  for  1,500  ft.  on  snrfare  vviilt  --  •  ,  highesi  grade  ore  ever  found  In  dale 

drilling  will  he  done  ixn  tins  /one  I  js  currentlv  being  poured  and  word  encouraging  assay  values  and  a  .\i  the  .Mcrarthy-VVehh  property  nf  j  ju  the  mme.  Millheads  are  gradually 
iiom  ihe  ice.  .Mineralization  wasja^  ,o  this.  Dr.  Breuls.  secreiarv.  ’‘haft  was  sunk  to  125  ft.  where  a  the  Algoma  Summit  Gold  .Mines  Lim-  •’’uo  ^  Rold  brick  was 

f'Drouptc'^fi  in  sonic  of  the  previous  I  stales  should  be  received  wiihiti!  level  was  established.  The  mineral- j  iied.  in  the  Goudrcaii  area,  Ontario,  ■^oliedtilcd  to  be  poured  on  Deeentbcr 


and  well  mineralized  quariz.  con-  Recommend.ations  were  made  to 
linued  strong  in  the  shaft  to  the  directors  of  Madsen  that  a  fonr- 
250-fl.  level  where  a  station  is  be-  compartment  shaft  be  sunk,  with 
ing  (111  and  a  siiii)  crosscut  put  levels  at  200  and  500  feet,  and  that, 
across  the  zone  for  approximately  should  results  nf  development  he  as 
lit  ft.  Channel  samples  of  $9.68  estimated,  a  mill  of  1,00(1  tons  eapa- 
acfos.-i  8.:;  ft.  and  sections  as  hi.gli  as  cirv  be  built. 


Red  Lake  Gold  Shore  Mines  i 
Report  Beat  Ore  Yet  Found  i 


irom  5»ic  ifo.  .xiincrflUZRiion  was;  this.  Dr.  Breuls.  5 

c n COUP t c'cH  in  sonic  of  the  picvioiis  :  stales  should  be  reccivet 
core.s.  bill  values  were  .negligible.  |  j[jp  course  of  a  day  or  two 
During  the  past  year  Ihe  cash  and,  y,.  ri-quIjj  also  advises  that  a 
..nvc.stineni  position  has  snovvn  im- .  ^,^3,.,^,.,^  statement  by  \V.  P.  .Mac- 


V  be  hililt  I  Bureau  The  Financial  Timea 

_ _  I  Toronto.  W.  p.  Maekle,  mine 

,,  _  -  manager  of  Red  l.ake  Gold  .Shore 

Algoma  Summit  Uncovers  Mines,  advises  the  company  head 

High  Grade  McCarthy-Webb  I  office  that  thc  bottom  level  t.s  In  the 

1  highesi  grade  ore  ever  found  In  dale 
At  the  .Mcrarthy-VVehh  property  of  |  jo  H'c  m'ne.  Millheads  are  gradually 
R  .41goma  Summit  Gold  .Mines  Lim-  inerea.sing  and  a  gold  brick  was 


LA  RHINE 

GOLD  MINES  LIMITED 

•  iSurfuee  e.xpinratinii  contiileled. 

•  TMaiiiuiitl  dirillitig  now  iiuderwny  in 
prove  veins  ut  depili. 

/•'oc  full  vifnrmnU-oii  nud  nmrkcl  quotaUmi-s. 

ASK  YOUR  OWN  BROKER 

or  rroiiuiiniirnf.e  dirert  irilh 

Head  Office  of  the  Company 
305  C.P.R.  BUILDING,  WA.  5801  TORONTO 


provcnic.nt.  vviih  ca.sh  now  loiallingi  covering  all  phases  of  the  oper- 


over  $90,091)  and  invesinienis  at  a 
similar  figure. 

■The  l.ake  Maron  meeting  will  be 
held  December  16ih  at  11.30  a.m.. 
while ‘Algoma  .Mining  &  Finance 
'  orp  Diceling  w'ill  be  held  at  10  a  nt. 
on  the  samn  day. 

GILUES  LAK^ORE  | 
AVERAGED  HIGHi 


ation  up  to  Nov.  30ih  is  in  cour.se  of  I  S8.50  Per  ton 


ized  zone  was  crosscut  on  this  bnri-  a  new  high  grade  vein  has  been  in-  - 

zon  and  two  sections  returned  V allies  j  lersected  in  the  east  drift  off  Ihe  T(  is  officially  a.nnounced  that  “ 

of  $13.30  over  10  ft.  and  $17.50  over  .  main  cross  cut.  wliicli  is  17.5  inches  Charles  !■;.  St,  Paul,  presidcnl  and  cd  for  llie  u.nexpircd  (ertn  .lohn  .5.  '  Harry  A.  .Newman.  Kc..  vicc-prer.i- 

(!  ft.,  with  the  inlorvening  section  ’  wide  and  assays  *458.00  per  ton.  managing  director,  who  is  recover-  Baker,  well-known  coitsulling  min- j  dent;  Ira  F.  Hough,  secret  a  iy.(i-(5,.|. 

yielding  $8.50  per  ton.  I 'This  vein  is  not  ilte,  big  high  grade  ing  from  a  serious  illness,  has  ten-  ing  engineer  of  Westport  Conn.  'The  surer;  Charles  V.  Gtillagber.  south 


preparation  and  on  completion  will 
be  forwarded  to  shareholders. 

Henning  Maloney  Arranges 
For  Diamond  Drill  Progam 

Toronto  Bureau  The  Financial  Timea 

I'oronto. — Finances  for  a  series  of 
diamond  drill  holes  lo  test  the  new 
vein  opened  on  Henning  .Maloney 
Gold  Mines  property.  Flin  Flon, 


In  August  Iasi  finances  were  pro- 1  vein  which  i.s  kn.own  as  the  grey  dered  nts  resignation  from  Ihe  board  following  officers  hiive  been  eicci-  Porcupine,  anil  .lolut  A.  Biikcr,  i 


vlded  and  a  new  mining  plant  was!  vein.  Samples  of  both  veins  are  now  M»f  direeiors.  The  hoard  has  appirini- |  cd :  Dr.  R.  W. 
installed.  'The  treasury  is  well  pro- 

vided  with  funds  lo  carry  on  the  ex-  . -  ~  - - -  -  - 

tensive  plan  of  exploration  and  de¬ 
velopment,  it  is  stated. 


president;  port,  Cimn..  directors. 


No  Report  Will  be  Made  On 
Rubec  Until  After  Survey 

Colin  .A.  (.'arapbell,  M.F.,  has  is-; 
sued  the  following  statement  in 


Mill  Treating  60  Tons  Daily  in 

November  Produced  $43,-  me  company,  ana  a  aiamonu  nriii  is  i  -|„  yip„.  ,|jp  many  enquiries  j 
363  From  $21.50  Ore  i  being  moved  to  the  property.  .Actual  j  3,.^  being  made  by  private  in- 
Toronto  Bureau  The  Financial  Timet  '  drilling  is  expected  to  start  next  |  djviduals  and  , brokers  of  both  llic, 
’Toronio.  With  millfeed  drawn!  week.  ;  (ih-eciors  and  officials  of  Rubec  j 

from  five  different  slopes  located  on  '  'The  new  vein,  known  as  the  Reo.  j  .Mines  and  myself,  regarding  llic  re- 
ibe  300  and  500  ft.  levci.s.  lolal  1  has  Iteen  traced  during  recent  sur- !  suits  nf  recent  drilling  on  ihe  Ruber 
•'hipments  of  .gold  at  Gillies  I,ake-|  face  prospecting  for  a  distance  of!  property.  I  feci  that  the  posilion  nf 
Porcupine  Gold  Nlines  since  ilie  Isi  j  3,000  feet.  -As  considerable  of  this  I  the  company  and  myself  should  be 


have  itcen  raised  privately.  ‘'ccnrd-.|  wiih  developments  at 

ing  to  .1.  W.  Callinan.  president  of  j  ,|,p  nubec  .Mine: 


the  company,  and  a  diamond  drill  is 
being  moved  to  the  properly.  .Actual 
drilling  is  expected  to  start  next 


of  November  amounted 


$4::.:j6-"..  1  length  is  sw;imp  covered,  ihe  drill- made  clca 


officials  announce.  .According  to  .1.  P.  !  ing  was  decided  uiion  as  the  most  |  "iiolo  No.  10  has  been  comfileicd 

Dirk,  mine  manager,  ore  going  lo  effe-riive  nieibod  nf  furilicr  explora- >  and  I  have  examined  Ihe  porlioii  ol 

the  mill  in  .November  overaged  lion.  The  vein  outcrops  at  several  |  the  core  sent  for  assay.  'The  results 
$21.50  per  ton.  with  the  mill  treat-'  point.”  with  the  main  “show"  on  lliC|  are  in  niy  posse.ssion.  However,  in 
ing  approximately  60  tons  per  day  j  Re.')  claim.  .At  this  point  system-^  view  of  Ihe  f:tcl  that  the  Ontario 

and  showing  ;i  recovery  of  !,7.i;  pci'  atir  ircncliing  has  been  done  withj  SccuViiie.s  Commission  appointed  me 

cent.  1  sani|)ling.  under  the  direction  of,  m  make  a  thorough  cxiimination  of 


cent.  1  sain|)ling.  under  the  direction  of,  m  make  a  thorough  cxiimination  of 

Broken  ore  re.serves  have  fncrcas-  .lack.son  Bull.  .M.K..  indicating  it  20(1  ,|n,  properly,  on  the  request  of  Itu- ' 
cd  3.045  tons  during  .Nnvcntlier  initio  ft.  length  with  aveiiige  v;iluc”  oi  ;  yijppci  ,hat  an  engineer  be  ap-| 
give  Ihe  total  Ions  of  broken  ore  in  $12.00  in  gold  across  a  4-fi.  width,  pointed  I  have  rocoinmended  lo  the 
.'.lopes  to  date  at  ll.iiSO  tons,  wirli  In  places  free  gold  is  in  evidence,  officials  of  ilie  company  lhat  llic  le¬ 
an  addiiional  approxiinale  2.:piii  tons  Company  officials  are  hopcfii!  of;  suits  of  hole  .No.  19  be  not  given  nut 
in  the  dump  on  .surface,  or  a  total  ^  drilling  extending  ihi.s  indicated  orei„f,,j|  |  ...onipleie  my  examination 
of  16.980  Ions.  lenglli  and  of  picking  up  oilier|a„(j  i-.epori. 

A  cro.ss-'ciii  lias  been  started  on  slioois  along  the  break.  |  "Two  members  of  my  staff  arc 

the  500  ft.  level  lo  the  norili  to  .ya  inieiesijng  feature  Is  iliai  ili?  '  on  ilie  property  at  tlie  present  lime 

open  up  Ilie  five  norlherly  claims;  ({,.0  vein  iiarallels  the  orginal  dis-  making  a  complete  check  of  all 
where  previous  drilling  disciossd  a.  co\eiv  vein,  ai  a  disiunce  of  about  work  done  up  ,0  the  present,  and  I 
mineralized  area  carrying  values.'  soo  feet  to  the  west.  It  is  oii  the  expect  In  visit  the  property  myself 
While  slasliing  out  to  slaj'l  iliis  i  latter  that  in  former  operations  during  Ihe  laller  pari  nf  ihi.s  week, 
crosscut,  valuo.s  of  $11  over  ft.i  some  noit  feet  of  underground  work  “Hole  .No.  20  is  being  drilled  at 


pointed  I  have  recommended  lo  the 
officials  of  the  company  lhat  llic  rc- 


Keo  vein  parallels  the  orginal  dis-  making  a  complete  check  of  all 
covery  vein,  ai  a  disiunce  of  iihoui  work  done  up  ,0  the  present,  and  I 
SOO  feet  to  the  west.  It  is  oii  the  expect  In  visit  the  property  myself 
latter  that  in  former  operations  during  Ihe  laller  pari  nf  ihi.s  week. 


I  [fare  Old 
i\  raniidioii 
whisk fu 


W 

illk 


7//% 


>00  feel  of  underground  work 


“Hole  .No.  20  is  licilif 


widths  were  disclosed,  according  to  was  completed  down  to  I5ii  feet,  and  itie  present  time.  f  liavr  .recoin- 


Mr.  Dick.  ’I'he  second  round  ga\ e  |  considerable  ore  pul  in  siglii 

values  of  $20  over  a  similar  width.  |  -  __ —  - 

Work  is  now  being  carried  on  to  ii-  1  .  i-v-i  o  n  r*  * 

open  up  the  continuation  of  .No.  10  HlghtOWer  Oil  &  Refining 
vein  inlersecled  on  Ihe  8t,„  fool  ,  Passes  Common  Div 

level.  j  _ 

Drifting  is  being  done  east  and  ,  .  ,  ,  ,, 

vvesL  on  the  300  ft.  horizon  to  open  ,  "  shareholder.s 

tip  thc  324  orebody  intersected  bv  declaralion  o  the  regular  qu 
diamond  drilling.  A  short  raise  put  dividend  of  IToO,.  ai  the  rate 
up  above  Ihe  level  gave  a.ssays  of  Pf* 

$18  over  3  ft.  on  one  and  $8.75  ucros.s  Hightower  Oil  *1) 

ft.  at  the  other  end.  '  ompany  a  anadat.  I.imtled,  t 


isiderable  oie  pul  in  sight.  mended  to  the  diiectors  that  no 

-  -  — —  -  statement  be  i.«sued  until  my  report 

shtower  Oil  &  Refinins  ‘f’mp'p'od.” 

gniower  wii  OC  rv^ining  Shareholders  of  Rubec  Mine.”. 

Passes  Common  Dividend  I.ld  .  will  receive  a  letter  on  or  br- 

_  fore  Dec.  12lh  detailing  the  right  to 

In  nolifving  shareholder.s  of  the  f"’'  '/'e  1.000.000  shares 

declaralion  of  the  regular  quarterlv  ' ofo 
dividend  of  ai  the  tate  of  6%  ■  'o  0.000, 000 

per  annum.  on  the  preference ;  be  Ftnancial  'I  nnes 

shates,  Hightower  Oil  &  Refining  ‘‘ably  informed.  While  official  tnfor- 
(  ompany  (Canada t.  I.imiled,  advises  !  available  as  lo  (he 

at  the  same  time  ibat  in  view  of  the  f'Khts  must  be  taken  up. 


MACKEY  POINT 

GOLD  MINES  LIMITED 

Bought  —  Sold  —  Quoted 

A  pmspectus,  a  copy  of  which  has 
filed  under  the  provisions  of  The 
Companies  Act.  1934.  will  be  furnished 
upon  request. 

BOGUE  AND  COMPANY, 
LIMITED 

266  St.  James  St.,  Montreal 
Tel.  PLateau  7901 


BefU.  end  Company,  Limilrd. 
Sloutrcal,  Qua. 

Pleaae  send  mr  a  enpy  nf  Mackey 
Point  Gold  Mineo  Limited  proepecluc 
together  veith  the  lateet  information 
on  tlut  Company'e  property. 

■Naato  . . . 


heavv  drilling  operations  being  car-  j'"  "nderstood  that  sharehoU^rs  will  i 
,  ried  out  by  the  company,  tlie  direc-  ,  ‘'’by)'/  ‘"f’  ,  "ccks  time| 

!  tors  have  deemed  il  necessarv  to  de-  '  lo  subscribe  lor  the 

i  fer  action  on  the  common  slock.  ,  "'"‘.''S  one  new  for  | 

Hightower  recenilv  acquired  large  I  ‘'“.',b  held  at  .,0  ceiils  per  share. 

acreage  in  thc  oil  fields  of  Central  ,  strongly  that 

I  and  West  Texas  and  exteimive  drill-  ’^barrholders  of  Rubec  should  be 
ing  operations  are  in  progre.ss  on  ;'''’"‘bo  opporiuniiy  (o  subscribe 
'  iliesc  holdings.  'To  dale.  Iwo  wells'  f'’'  "'bnrcR  afier  announcement  Itas 

have  Iteen  brought  into  production  I  boon  made  of  the  resulM  of  11, e  i.v 
;  and  a  third  well  is  repotted  as  hr-  “min:'*  on  of  the  property  now  betnv 
ing  close,  to  the  producing  horizon,  conducted  by  folin  (  anipbcll.  ,\i.|.;..i 
i  A  coniparativelv  large  capilal  out-  ''  f ..  on  the  authority  of  .1.  M.Go-l 
!  lay  ,s  required  to  carrv  out  and  Ontario  Kccurilic.';  t  on, 

i  complete  (his  drilling  program  and  ''bother  or  no,  .Mr. 

jibe  management  considered  that  i,  '«oiphcll.s  repori  wtll  be  avatlabl. 
would  he  in  Ihe  best  interc.sts  of  before  (he  subscrtptton  date  n, 
the  sharcholder.s  to  defer  thc  pay-  b'res.  is  not  known  at  ihe  pr,.",,. 

ment  on  the  common  stock  and  _  _ _ 

thereby  place  the  <company  in  a  po-  *  '  ~ 

sition  to  meet  the  costa  of  the  drill-  p, ,T6,?ir?on"  i.r  Ocioa';';;:: 
log  operations  out  of  its  present  pe*  rorrwparrd  with  1.4S3.4S3  ion?'  in  S^'p  I 
sources  rather  than  by  raising  ad-  fember  and  1.551. fisa  ton.^  in  Ortob^i. , 

dftlonal  capital  through  the  iMue  of  1?”.  tti;,  output  for  th. 

tTm  *  u  month  nuring:  the*  past  fiv#  yoaiH  waj*  j 


* 


m 


■I  f 


2G  oz.  ^2.25 
40  02  ^3.35 


13  oz.  $1.40 
25  oz  $2.70 
40  oz.  $4.05 


13  oz.  *1.30 
26  oz.  *2.50 


DISTILLtBS  COFtPORATiON  LIMITED 

MONT  ALAI 

JOSEPH  C.  SEAGRAM  A  SONS  LIMITED 
itfATifikoo.  oar.  t 
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iK 


We  MAINTAIN'  ACTIVE 
TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  LTMLISTCI)  CANADIAN 
MINING  AND  INDUSTRIAL 
SECURITIES. 

Our  ttatisticul  staff 
would  he  pleased  to 
answer  inquiries  re- 
carding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchango 
Winnipes  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 

11  Jordan  Strrpt  -  Toronto 
Elgin  2201 


Gunnar  Gold 
Mines 

Limited 

Attractive  Junior 
Gold 

'  Write  for  our  new  analysis 
MEMBERS: 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Boin  Pooler  &  Co. 

3I>1  SI.  .James  St.  D., 
TIONTKEAL 

PLat«au  7811 

Toronto  Office  Bain  Bldg.  Bay  St. 
Quebec  City  Office;  72  St.  Peter  St, 

SKOOKUM 

Gold  nines  Limited 

Artlvoly  tievpioping  a  group  of 
K  rIaliiiR  adjoining  on  the  west 
thp 

RED  LAKE  G0LPSH0RE8 

pr.iperty  In  the  RED  LAKE 
mining  are.a. 

Consulting  Engineera; 

MINES  sE'.ECT’ONS  L’MITED 
Resident  Geologist: 

J.  D.  TURNER.  B.Sc.,  M.Sc. 

Head  Office 

214  Day  St.  —  AD.  9168 
Toronto 


LISTED 

AND 

UNLISTED 

SECURITIES 


ORDERS  EXECUTED 
ON  ALL  EXCHANGES 

BOARD  ROOM  FACILITIES 

DIRECT 

fPIVATE  WIRES  TO 
TORONTO  a  NEW  VORK 


McFETRICK  &  CO. 

Members  Monlrtel  Curb  Merkel 
Cenedien  Commedlly  Esehenstr  Inc. 

1 32  ST  James  St..  Montreal 

MArquebe  7715* 


NEWS  OF  MINING  AND  OIL  SEClRlllES 


EMPRESS 
CONSOLIDATED 
GOLD  MINES 

BOUGHT 

SOLD 

QUOTED 

Information  on  Requtst 

AD.  7900 

GIBSON  M.  TOD 

Investments 

4  COLBORNE  ST. 
TORONTO 


ASK  FOR  OUR 

WEEKLY 

MARKET 

LETTER 

It  ha&  been  notably  anccessfnl 
in  forecastini;  market  trends. 
Special  reports  furnished  on 
all  mining  enterprises  on  re* 
quest. 

NO  COST  OR 
OBLIGATION 


G.  D.  MARTIN  &  CO. 

MINING  BROKERS 

SiiO  Ibty  St.,  Toronto.  AD. 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  Financed.  Managed 
and  Developed  to 
Production. 

M  King  Ijtroet,  fiaet. 
TORONTO.  CANADA. 


GENERAL  TREND 
IRREGULAR  ON 

MINING  MARTS: 

_ _ _ 

'  Few  Specialty  Issues  Among ; 
j  Base  Metals ;  Junior  Golds  j 
j  Western  Oils  Higher 

I  SENIOR  GOLDS  HEAVY  | 


San  Antonio  Has  Best 
Strike  In  Three  Years 

tVinniprs  Bureau  Tlir  Fiiidnciil 
Times 

Wiiiiliprs.  -  The  new  ore 
shoot  rccontly  discovered  on 
the  1,or>0  font  level  at  Sun  An¬ 
tonio  is  eniisidercd  the  most 
irnport.Tiit  disenvery  made  at 
the  mine  in  ihn':*  years  hy  U. 
J.  Kennedy,  mim'  manager. 

In  his  report  on  the  new  de¬ 
velopment.  Mr.  Kennedy  states 
the  new  vein,  known  iis  \o.  ;;e>, 
has  In  date  disvinsed  187  feet 
of  $16  ore  across  five  feet. 
Slashing  in  plaec.s  along  the 
vein  has  uncovered  widths  u;- 
to  13  feet  with  little  or  no  re¬ 
duction  in  the  grade.  This 
new  ore  body  has  vein  char¬ 
acteristics  similar  to  No.  2i’ 
vein  and  it  is  expected  drift¬ 
ing  will  continue  to  add  to  it: 
length. 


•GOLD  PRODUCIION 
IN  10  MONTHS  WAS 
i  14.8  PC.  OYER ’35 


Int.  Mining  Corp.  Extends  j 
Deposit  Date  to  Dec.  14 


All  groups  on  the  Canadian  mining  ^as  to  date  diseMosed  187  feet  ' 

!  markets  dcring  the  week  under  re-  of  $16  ore  across  five  feet.  ' 

view  moved  in  an  irregularly  lower  sinchtnc  in  nlaccs  aion"  the  ! 

trend  with  the  exception  of  a  few  ,  '  ,  ^  ,  /  r  ' 

specialty  issues  among  the  base  e.i  has  unrnm  red  widths  ur  | 

^metals,  junior  golds  and  the  western  . 

lolls.  The  markets  ajtpeared  some-  ductioii  in  the  grade.  This 
j  what  unsettled  over  the  uncertainty  body  has  vein  char-  i 

attending  the  constitutional  deadlock  acteristirs  similar  to  No.  21-  I 

in  London.  Siliior  golds  were  I  vein  and  it  is  expected  drift-  i 

generally  lower  while  the  secondary  i  ing  will  continue  to  add  to  it:  I 

:  golds  were  also  down  with  the  ex-  length.  j 

'  cei  tion  of  a  couple  of  issues.  A  few  _  j 

!  selected  junior  golds  stepped  for-  : 

ward  into  higher  ground,  some  rP-!l?ADIV  DDARTIFTIAkI  ' 
cording  new  highs  for  the  year,  b\iti|j/\J\L|  1  1\U1/UL  I  iUIl  ' 
;  the  junior  golds  were  generally  i 

:  easier.  Base  metals  like  the  junior  |  PAn  MAVDAD  FAI  A 
I  golds  had  is  strong  features  but  other-  j  f  l||l  In  A  I  |jl||j  l]HL|l  | 
.  wise  they  were  somewhat  lower,  j  | 

Silvers  were  off  and  the  holding  com- 1  _  -  —  —  | 

’  panics  except  for  a  few  stocks  favored  Financing  Completed  and  De-  : 
■  the  easier  trend.  Western  oils  con-  velopment  Work  Being  i 

;  tinued  active  with  losses  and  gains  d  l  j  ' 

labour  even.  Rushed 

Senior  golds  appeared  heavy  with  - -  i 

losses  ranging  from  5  cents  to  $2  60,  Toronto  Bur.au  Th.  Financial  Timsi  I 
with  Lake  Shore  showing  a  loss  of  the  Toronto. — The  attainment  of  early  } 
latter  amount  at  67  with  the  other  production  by  N’aybob  Hold  Mines. ; 

I  losses  made  by  Brulorne,  Dome;,  Me-  i>„rcur)ine  area,  was  forecast  by  U.  j 
1  Intyre  and  Teck  Hughes^  Pioneer  j  Naylor,  president,  coincident  with  ; 
continued  to  lose  ground  touching  a  announcement  tliat  tirrangcmonl.s  ! 

nf  io..  0  w  hue !  complete  financing  liavp  been! 
right  Hargreaves  and  .  aon.summated  ! 

I  were  fractionally  higher.  SylvanUe !  .  i.  ,  .  j  .,.i 

land  Toburn  with  a  gain  of  about  16  i  propciti  i^  hx-ated  in  the  j 


Ill  iu  iTJUiiiuj  imj  Intcrnatl/uiul  MlulnK  Corp.  has  ad-  | 
w*.  ^  Aw.n-v  s  ^  'I'^cd  tlio  Toronto  stock  exchange: 
C  P  I  AVkP  ^  QC  ‘  f*"'lbcr  extfffislon  until  Dec. 

.0  r  .  Va  V  «  Lili  00  T1  has  boon  made  for  tbu  deposit  of 
j  common  stock  purchase  warrants 
J.  ^  .  .  r,  ”  1  IT-.,'  under  the  proposed  plan  of  recapl- ' 

Carad.an  Output  Reached  Total ,  tallzation.  The  comiiany  had  out-  i 
or  3,080  611  Ozs. — October  !  Ftiiiidlng  purehaso  warrants  entlt- 1 
Was  New  Record  1  l’”!-'  holders  to  acquire  623,945  com- 

_  j  mon  shares  at  $10  per  share  and  in 

PORCUPINE  CAMP  LED  be  ex- 

I  changeable  for  shares  in  a  new  com- 
...  .  1  pany  to  be  incorporated  on  a  basis 

Ottawa.— rite  Dominion  Itureau  of  share  of  the  new  company  for 

Statistics  at  Ottawa  reports  that  tlio  each  three  warrants.  If  all  warrants 
Canadian  output  of  gold  iu  October  outstanding  are  acquired  by  the  new 
advanced  to  334,080  ounces  from  tlic  under  the  plan,  there  will 


Bowcock,  Hackett  &  JMiorgan 

iismhsra  The  Toronto  StocJc  Exekanga 
Talapkonai  Adalaida  0325 

320  J^ay  Street  er  Toronto 


September  liigli  record  of  330,820 ;  7 


bo  outstanding  approximately  674,- 
703  shares  of  a  single  class  of  stock 


ounces.  In  October,  a  year  ago,  300.-  j  in  the  new  company.  The  plan  also 
sot!  ounces  were  produced.  During  I  provides  for  the  transfer  of  all  share.s 
the  first  ten  niontlis  of  1U3R,  the  of  Internationa!  .Mining  Corp.  to  the 
Canadian  production  totalled  3,080,-  new  company  on  a  share-for-share  ' 
611  ounces;  this  reprcsmtcd  an  in-  basis. 

crease  of  14.8  per  cent  over  the  out-  - 

put  in  the  corrospondin.g  period  of  •  ni\r'Plf  1\  fTA 

; ,  ,  , ,  ,  AKDEEN  GOLD  TO 

Ontario  operators  reported  an  out¬ 
put  of  2114,764  ounees  of  gold  in  Oc-  CTAD  ADliD  ATIAklC 

toiler,  made  up  of  90,270  minees  from  ulUl  Ul  uAnllUilD 

till'  rorcupine  camp,  78,!‘a4  ounces  | 

from  the  Kirkland  Lake  area,  and  m  r-  c*  rs: 

35,500  ounces  from  oilier  sources.  DIcSiOHftung  ror  rinances  as  Di- i 
In  Seiitembcr,  194,060  ounces  were  rectors  Advance  About  j 
produced,  of  which  85,161)  ounces  $75,000  I 

ctime  from  the  Porcupine  camp,  74,-  _  j 

854  ounces  from  the  Kirkland  Lake  Toronto  Bureau  Th.  Financial  Timat 

area,  and  34,037  ounces  from  other  Toronto.— With  additional  capital ' 

sources.  rcouirod  to  moot  nhHentlnna  and  fl-  ! 


_ _  ;  854  ounces  from  the  Kirkland  I/ake  Toronto  Bureau  The  Financial  Timet  j 

Toronto  Burrau  Thr  Fln.n.i.l  Tims.  !  Toronto.-Wlth  additional  Capital  ' 

Toronto. — Tlic  iittainmont  of  early  }  required  to  meet  obligations  and  fl- 

prodiiction  bv  N’avliob  Hold  Mines'  Production  from  Quchcc  sources  nance  further  development  work; 

Porcupine  area  was  fori-cast  by  iV  i 59,882  ounces  as  com-  which  has  been  planned,  directors' 
.1  Naylor  president  coincident  with  ^  61.569  ounces  in  St-picm-  of  Ardeen  Gold  Mines  have  decided 

anmnineement  that  arrangement.s '  '’or  and  .50.071  ounces  in  October,  to  curtail  operations  pending  nego- > 


were  fractfonally  higher  .  Sylvanite !  „ron.M-tv  t  -  m  ,1,,.  i  duced;  a  year  ago.  the  output  lotal- 

and  Toburn  with  a  gain  of  about  16  ^ J ^  Porcupine  dis- 1  ounces.  Drltish  L  olumhia 

points  each  were  the  only  issues  in  the  rict  an  1  rrmsisis  of  •  <‘-337  ounces;  in  Septom¬ 
secondary  gold  group  to  show  'riri  and  consists  ot  a  contiguous  ounces  were  c.xtracted. 

.strencth.  the  list  otherwise  suffered  group  of  16  claims  with  an  aggre  _ ,r,,r  . . . 


:  strength,  the  list  otherwise  suffered  |  group  of  16  claims  with  an  aggre 

'small  losses  with  Pickle  Crow  and  gate  area  of  624  acres.  These  elalm.-  1  a  j  ri  .  .  • 

■LTw  eLoS  Lrc  down  l5  pointrem  extend  two  miles  cast  and  west  I  35.953  ounces.  An  advance  o  pected  downward  extension  of  the 
Declines  oflO  points  each  were  made  along  the  axis  of  an  extensive  por-  S  was  recorded  m  gold  ore  bodic.s  was  undertaken,  arrange- 

by  Siscoe  and  San  Antonio  while  phyry  intru.sion  and  are  one-half  lW'>dnction  tn  Manitoba  and  i«aska  - ,  ments  were  made  for  the  sa  0^  oi 

losses  of  from  3  to  9  p.Mnts  were  mile  in  width.  A  two-eompartment  ‘=bcwan;  ho  current  mm  hs  total  |  eerta^  treasury  shares,  Mr  ’Ahlto 

registered  by  Beattie,  Cariboo,  Cen-  shaft  bus  been  put  down  to  719  ft.  as  ag.iinst  1  j,8()4  ,  states,  and  it  was  believed  that  the 

tral  Patricia  and  Premier  Me-  with  six  levels  established  to  this  September.  Alluvial  gold ;  amount  obtained  together  with  pro- 

Watters  at  mid-week  sold  off  to  81  n„  1110  .,,„r  inn  ct  1a.a,.,i=  production  in  tho  Yukon  amounted  ;  ducfion  from  the  mill  would  be  suf- 


1935.  During  tho  fen  months  ending  tlatlons  to  place  the  finances  of  the 
October,  559.861  ounces  were  pro-  company  in  a  satisfactory  position,  | 
duced;  a  year  ago,  the  output  total-  Henry  G.  White,  president,  states  In  j 
led  375,875  ounces.  British  (.'olumbia  a  letter  to  shareholders.  At  the 
produced  42,337  ounces;  in  Septem- i  time  the  program  of  development,' 
her.  47,100  ounces  were  c.xtracted.  j  including  deepening  of  the  shaft  ti:  , 
while  in  October,  1935,  the  output  |  1,250  feet  and  opening  up  of  the  cx-  ! 


tral  Patricia  and  Premier  Mc- 
Watters  at  mid-week  sold  off  to  81 
cents,  a  new  low  for  the  current  year. 

Four  \ew  llfghs 


1  Four  new  highs  for  the  year  were  ,  u  '  ^ 

I  recorded  in  the  junior  gold  section,  i 

iwith  O’Brien  advancing  early  in  the  I  a  la'nod  at  these  depth.s  t  I 


depth"'' On  flm^oTmul'^  production  in  tho  Yukon  amounted;  ducfion  from  the  mill  would  be  suf- 

i  cxl  .  Vlncicton^  if  to  7.446  ounces;  in  September.  9,703  ;  ficient  to  pay  the  cost  of  the  work. 
,,,,  '■  J  ,a‘  a  ‘  ounces  were  produced  wliile  in  Oc- j  However,  since  September,  mill  pro- 

wid  h  ov^r  a  ength  of  several  hum  5.371  ducfion  has  not  been  maintained  up 

dred  fc.f,  and  it  Is  the  opt  ion  of  Nova  Scotia's  iiroduct ion  de- 1  to  expectations,  and  the  amount  re¬ 


clined  to  952  ounces  from  the  Sep-  ceived  from  the  sale  of  treasury 

,  -  AA  - - - o - ..  —  —  1  .!  n  ,  ,  ♦  •  11  ,  I  tomber  fotiil  of  1,482  ounces.  The  shares  has  not  proved  suffclent  to 

i  week  to  a  new  peak  of  $14.  Thompson  to  concentrate  >nimcdlatc  i  included  bullion  shipments  to  provide  the  funds  required.  The  de- 

!  Cadillac,  Darkwater  and  Perron  were  acUvitics  on  these  levels.  j  (..Radian  .Mint  and  the  fidency  has  been  made  up  in  part 

j  the  other  issues  to  register  new  peaks,  Develtnmicnt  work  now  In  prog-  content  of  concentrates  export-  Iiy  advances  obtained  from  certain 

I  the  former  at  $1.76  and  the  latter  ress  is  being  rushed  as  rapidly  ns  ,  directors,  which  now  total  approx- 

two  at  $2.46  and  $2.06  respectively,  possible  to  permit  substantial  addi- !  „  la  tT,.,  iin  itciv  t:75nfin  in  naai.iAn  a 

i  Canadian  Malartic  for  most  of  the  tlons  to  the  known  ore  re.scrvcs.  af- 1  ,  T’h®  amounts  L 

I  week  was  steady  but  on  Wednesday  it  ter  which  milling  operations  will  be  i  niaikct  in  Oitol  1  \\a.  ‘  W  about 

closed  sharply  higher  at  $1.71.  Cons  started.  At  present  a  raise  is  be- 1  P*^''  ^  ^  company. 

Chibougarr.au  with  a  loss  of  18  points  (ng  driven  up  in  the  oreliodv  fror  i  the  .(  aiiadian  output  ci\  "f  'he  .situ.ation  existing. 

led  the  balance  of  the  group  into  ,i,e  700  ft.  level  to  the  400  on  both  j  furtLr'wll'h  devcIonrlicntToTk  dT 

lower  territory.  Declines  of  over  10  y  ,  o  ..pins  md  a  prossrnt  689,459.  nevclopmcnt  work,  de- 

points  were  shown  by  Banklield,  ^p  the  400  ft  level  is  being  driven  .lewellery  and  scrap  receipts  in  f'H'tf  arrangements  will  have  to  be 
MacLeod  Cockshutt,  Reno  and  Sulh-  ""  * ^  ^ , '  ”e  i  October  at  the  Royal  fanadian  .Mint  “l*"  .P'''’'>d‘>  ‘^e  additional  capi- 


iower  territory.  Declines  of  over  10 
points  were  shown  by  Banklield, 
MacLeod  Cockshutt,  Reno  and  Sulli- 


Leoa  LOCKsnuti,  neno  ana  »uin-  ,vere  i  October  at  the  Royal  fanadian  Mint  i-.m 

while  sinaller  losses  ranging  from  P  PP  '^%Vt  ne  p::  contained  2.460  ounces  of  gold,  tints 


1  to  fi  ooints  were  accounted W  bv  diamond  drilling.  Another,  contained  -,4)).i  ounces 

Glenora^  Bfdgood  Gunnar  Hard  heing  e.sfablishod  from  th.  !  making  the  aggregate  gold  content 

Rock,  Paymaster,  Preston  East  Dome  100  f  -  Ipvel  to  surface,  while  on  the  j  ^ 

Howev  and  Shawkey.  Astoria  Rouyn  "'’rth  vein  .system  the  drift  has  been  "ate.  Aa.-tub  oun.  _ 

and  Federal  Kirkland  were  active  Umbered  and  a  crosscut  is  now  un- ; 


j  and  Federal  Kirkland  were  active  Umbered  and  a  crosscut  is  now  un- 
I  penny  issues  both  recording  new  dcr  wmy  to  jiick  up  tlie  vein  local 
I  highs  for  the  year  and  gains  of  3  and  rd  by  drilling  as  well  as  to  cros: 


1  }i  points  respectively. 


the  porphyry  body  to  pick  up  the 


making  the  aggregate  gold  content  Sinking  of  the  shaft  has  been  com- 
of  these  receipts  for  tho  year  to  to  the  1.2,50  ft.  level  and  re-! 

date  "5  906  ounces  development  has  given 

w  Mvminn  states.  The  Immcdlato  problem  is  I 

PPCMAAI  n  lyllNkV  that  of  providing  the  company  with  | 

DAljiixJ vf LI/  Iflllll-HJ  funds  necessary  to  carry  out  the 

rknnnnnn  r»Illl\IETr'P  additional  work  required  to  open  up  j 
Krr'Iln  I  rliMllllMli  li  lower  levels  which  has  been  1 
llljl  vll  4  E  I  made  possible  by  deepening  the  I 

_  j  .shaft.  The  mine  management  has  | 

Crosscut  to  North  at  200  Feet  exjiressed  confidence  that  gpeatly  I 


improved  conditions  and  Increased 
production  will  result  when  this  can 
be  done. 

No  definite  plan  has  been  worked  , 
out  as  yet  for  the  necessary  financ- 


While  not  all  base  metals  showed  north  contact.  PITPAPT  PINniNrN  'he  lower  Levels  whicr  has  been  '  Industrial  and  Nat, 

jnumber‘‘trgTve\'^s!^^^^^  el Sric’ polv(^r‘^.^  _  St  '’Thl”  mine’'mfnXment  hSs  |  M  B| 

j“d™era.  J,*  "  i  to  North  at  200  Foot  ;  oonmonr.  ,ha,  .reaUy  j  CANADIAN  M 

intersect,  no.  2 

I  mium  showed  advances  of  smaller  I’"  P''7'ert.v  will  be  converted  :  Vein  be  done.  j  MAKE  USE 

:  aTnounts.  Aldermac  an  active  feature  ^  straipnf  t\anldo  process,  with  j  - -  Xo  definite  plan  has  been  worked  , 

I  on  the  street  failed  to  gain  ground  and  consequent  increaso  in  ore  recovery  j  Toronto  Bureau  The  Financial  Timet  ,„j(  ^g  necessary  financ-  NEW  YORK,  N.V, 

'  recorded  a  loss  of  10  points.  Sherritt-  "-od  it  us  .Mr.  Naylor's  plan  to  in- ,  Toronto. — A  crosscut  driven  to  the  ing  allhongh  the  matter  is  receivln  M.  W.  Maxwell, 

'Gordon  was  off  ,'.1  and  Mandy  was  crease  capacity  to  2.50  tons  dailv  ;  north  on  the  20(l-ft.  level  at  the  I  the  attention  of  the  board  of  dtrcc- i  I4(w  Woolworth  BuddYnx 

j  down  1  while  Newbec  remained  un-  Tho  claims  are  fully  patented,  wltl- ;  h;turgeon  River  property  of  Brengold  I  tors. 

changed  at  5  U'.  title  vested  in  the  company.  The  i  Mines  has  intersected  No.  2  vein  and,  j  _ _ _ _ For  information  ra  Natural  re 

I  Eldorado  sold  off  at  mid-week  after  company  has  no  out.standing  oblige  |  according  to  C.  W.  Workman,  mine  .  __  «  ^  •  aatv  an  ®“e’‘ 

j  touching  its  years  high  eailier  in  the  tions  other  than  a  few  minor  cur-  i  n  ana  :er.  the  vein  material  is  similar  V  I  fl  II A  I  lIRl  \  Mil  I  x  ' 

i  week,  showing  a  loss  of  10  points  and  rent  accounts.  to  that  on  the  100-ft.  level,  well  i  U 1  ill/ /ivl/ll  ii  ITJlLljD 

!  the  balance  of  the  list  was  easier  with  - - - |  mincra'ized  and  showing  free  gold.  {  /viTfirh  t\r\e\  fr/\Rtn  '  Vx  '  - 7~~“ 

ithe  exception  of  Castle  Trethewey  a*_  o  With  tho  object  of  picking  up  the  fly  LI/  infl  lfl|yU  Que-On  Mines  Financing 

!  which  was  up  4  points.  Manitoba  &Lactem  Secures  i  extension  of  No.  7  vein  on  the  200  j  VfLA  LUU  1  Ull  J  ^  i  c*  rv  i 

I  Read  Authier  moved  sharply  higher  Average  Grade  $8.67  a  Ton;  level,  a  crosscut  is  heing  driven  in  a[  _  |  Llorval-olSCOe  1/evelopmt 

!  on  Wednesday  to  $4.70,  a  new  high  -  !  southwesterly  dire<  tion.  i  nAwrn.rarrI  Ir.torco,.f:r.r.  O.VK  -  - 


J.  E.  GRASETT  &  CO. 

IVIembers  The  Toronto  Stock  Exchange 
302  BAY  ST.  ^  Averley  4781  TOKO^TO 


BRANCH  OFFICEi 

2822  Dtinclas  St.  at  Heintzninn  Ave.,  Jii.  1167 


CANDA  L ACA 

GOLD  MINES,  LTD. 

Adjoining  thr  O’ttrirn  Mitir  on  thr  \orth 

Diamond  drilling  contracts  liaic  lonm  anthorizetl 
and  tenders  are  now  heing  culled. 

Inquiries  InvUed. 

J.  T.  EASTWOOD  &  CO. 

MRMIIKKS  THK  TOHONTO  .STIM  K  r.M'li AX:!-; 

H^ad  Office:  Branch 

11  JORDAN, ST.  TORONTO  KING  EDWARD  HOTEL 

Ad.  0331  •  WA  .3237 


LAKE  HILL  GOLD  MINES 

LIMITED 

BOUGHT  —  SOLD  —  QUOTED 

CANADA  UNITED  CORPORATION 

Aldred  Building 
PLateau  9051" 

fw  Outtiiclidtt  Caolil  ^finin^  Seuurittej 
Reliable  Infetrmation  Furtii^Hed  i4fH»n  f{ci|ueit 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratia)  on  all 
factora  relating  to  branch  plants,  warehousing,  Cana* 
dian  representation,  etc.,  and  natural  resources. 

IFrfra  ro  tht 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


Toronto. — A  crosscut  driven  to  the  ing  although  the  matter  is  receivln 


NEW  YORK,  N.Y. 

M.  W.  Maxwell, 

Industrial  Commt.sinn., . 
1400  Woolworth  Building. 


MONTREAL,  P  Q. 

C.  S.  Gzownki.  Acting  M.inagrr, 
355  McGill  St.  (Room  306|. 


For  information  ra  NATURAL  RESO  URGES  In  WESTERN  CANADA  wrlt.-^ 
F.  V.  Saibsrt — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


i  week,  showing  a  loss  of  10  points  and  rent  acconnis 

!  the  balance  of  the  list  was  easier  with  _ 

i  the  exception  of  Castle  Trethewey  ,  - 

!  which  was  up  4  points.  Manitoba  & 

j  Read  Authier  moved  sharply  higher  Average! 
!  on  Wednesday  to  $4.70,  a  new  nigh 
!  for  the  year  while  the  holding  com-  Toronto  Bur.: 

I  panics  were  generally  easier  with  the  Toronto  _ 

i  excejition  of  Anglo-Huronian  and  p-  ....i 
!  Northern  Canada  which  were  slightly  ^  .  c. 


“^oronto  Bureau  The  Financial  Timea 

Toronto.  —  .4n  average  grade  of 
$8.67  gold  per  ton  across  a  width  of 


On  the  lOO-ft  horizon.  No.  7  vein 


An  •iven"p  gr-ido  of  1 oi'pnpd  for  120  ft.  showing 
;  I  ,  .  r  .  u  .  high  trade  ore.  Two  face  saoiplcs 

ton  .a  los.s  a  vwdth  of  this  vein  retimed  values  of 


I  .stronger.  Losses  of  small  amounts  been  secured  at  Manitoba  widths  of  8  and  ,,,  n 

i  were  made  by  Algoma,  Bobjo,  Mining  *  Fastern  Mines  in  sampling  of  the  95  inches  resjiet  tiv  ely,  while  a  raise  .  '  ‘  ''"hieon.i  Kouyn 

I  Corp,,  Lake  Maron  and  Sudbury  'Irst  three  rounds  In  the  200  ft.  level  being  driven  up  on  this  vein  assa.vcd  treating  more  tlian 

I  Basin.  .soutli  drift,  arrording  to  word  re-  ^■27.65  a  ross  a  width  of  28  inches  daily,  its  rateii  eai'acity. 

Revival  of  interest  in  western  oil  reived  by  officials  from  the  mine.  No.  2  vein  has  been  drifted  on  for  a  '''^d  oi'iaining  lieiier  lliaii  97'i  re- 
;  shares  had  its  effect  on  Calgary  &  .Assay  reinrns  show  values  ranging  length  of  ai)pro.ximately  200  feet  and  eoyrry  sialcs  Hoy  Andcr.soii,  inaii- 
:  Fdmonton,  Home  Oil  and  Rov  alite  from  $1.05  to  $27  65  to  m:ike  the  shows  high  v  alues,  one  face  sample  agin.g  director,  wlm  lias  iu.-'t  reiurn- 
i  sending  each  one  to  a  new  high  for  foregoing  average.  This  is  the  vein  I  30  inches  wide  returning  a  v  alue  of  ed  from  a  visit  to  tlic  propcrty.The 
1  the  year,  although  at  the  close  they  opened  reecnlly  by  slashing  into  $174  65  gold  per  ton.  Drifting  is  con-  first  lu  iclc  was  iumrcd  la.si  I'riday. 
reacted  somewliat  with  Cal.  &  Ed-  wall  of  the  drift.  Drifting  is  eon-  tinuing  with  the  face  in  ore.  It  was  not  large,  being  e.siimatcd  at 

monton  down  14  points,  while  Home  tinning  and  the  vein  is  reported  A  raise  is  being' pro'  V’fded  with  on  approximately  $i:;.oi)i).  with  abmii 
j  Oil  was  up  19  points  and  Royalite  strong  In  the  fare  '‘.’•n  60  a  vcrtiiai  distance  of  the  sanio  amount  ah.sorlied  in  file 

.up. $4.  Dijlhousie  Fast  Crest  Foot-  „  reported  that  the  vein  '’’’f  ‘■"'"i'  Another  larger  hriek 

|hils  and  Merhind  sold  off  slightly.  ,„,^.nrds  which  erosscnjting  on  the  •'a'se  gave  v  alues  of  $1  <0  80  and  will  he  poured  tliis  month.  .\ll  ore 
j  Acme  and  Texas-Canadian  were  ^  level.s  was  headed  $74.-0  over  widths  of  11  and  1-,  inches  minp,}  so  far  has  been  from  the 

I  strong  spots  among  the  other  oil  7' "  '  respectively.  ,,  ,iun,n 


Downward  Intersection  of  Rich  ,  Toronto  th.  Financial  Ttme. 

Orebory  Cut  West  of  j  Toronto. --Qne-On  Minos.  I.td..  fi- 

Diabase  Dyke  I  utincing  extensive  dtainond  drilling 

._ . .  I  operaf'ons  on  properties  in  Gucliec 

The  new  iiiili  of  Stadacon.i  Hoiiyn  !  :"'i  Ontario.  In  which  a  siiare  in- 

.Mfnes,  I.td..  is  treating  more  tlian  i  ''’rest  is  held,  has  provided  tlic 

200  tons  daily,  its  rated  eai>acity.  I  "''>'val-Siscoe  Hold  Mmes  Irea.'ury 
and  obtaining  lietfer  Ilian  97';  re- |  approximately  $1011. eoo  todate. 

covery  stales  Hoy  Ander.son,  nniii-  i’nvments  of  tiboiil  $2ii,0ii0  monllilv 
aging  director,  who  has  iu.-'t  return-  |  nre  being  made  to  finance  tlie  large 
ed  from  a  visit  to  Hie  iiropcrtv .  TIk' 1  ^ealo  program  at  tlie  Dorval-Siseoe 


^uc-3-rii  I  rommeiieed  on 

Dorval-Siscoe  Development  1  Nd.  6  island  of  tlm  eompany  and  it 
_  I  is  proposed  to  earry  tlie  sliaft  flown 

Toronto  Biiraao  Tho  Financial  Timea  I  '•*  U  lif'plh  of  60*1  ft.  willl  tile  first 


Toronto. --Qne-On  Minos.  I.td..  fi-  !  '•''f’!  '”  he  esiahllslied  at  30*1  ft.  and 
uiincing  extensive  diamond  drilling  ^  feniainini;  Inn  i/oii.s  at  125  ft.  iii- 
operat'ons  on  properties  in  Queliec  'orviils.  i  oiii|>l<'te  eqniiunent  is  on 
:  nd  Ontario.  In  which  a  share  in-  'hn  ground  and  in  fiperation. 


tinuing  with  the  fai-e  in  ore 


It  was  not  large,  being  estimated  at 


raise  is  heing  proioeded  with  on*  approximately  $i:;.0i)0.  with  about  i  ^re  eontlniilng  with  three  drills  eiii- 


Oorval-Siscoe  Hold  Mmes  | rea.'ury  **■'  *’ ,**'""*' "  —  I'nlin  fampiion, 
with  aiuiroxiniafely  $10.1.000  todate.  j  hhi;  ,m  aVm^ 

Payments  of  about  $20,0oo  monllilv  cm  iii.-  iir,.p,  i-tv  c.r  <>i>i  iii.in’.iM'l  i;  >ici 
are  being  made  to  finanve  tlie  large  :  viinc.>i,  it  ).»  nffirianv  n  tiMrt,.||  ciw- 

seaio  program  at  tlie  Dorv..l-Sise,uM  M.'.MVno’n': 

Jiroperty  ai1.ioin*n,g  Siseoe  Hidd  thi.s  i-xainirintieri  for  aiiMl)if*r  ten 
Mines.  Diamond  drilling  (literal ion.s  |  il’iy-**  "r  two  weeks. 


this  vein  to  a  verti.al  distance  of  the 


sanio  ainoiint  ali.sorlx'd  in  file 


d  that  the  vein  Anoil.er  larger  liriek  i  ioinlng 


The  “K"  /one  from  tlie  ad- 
Siscoe  ground  wliirli  is 


j  Ilorval-Siseoo  has  lieen  disclosed  by  D 
I  diamond  drilling.  ** 


Dome  Output  In  November 


Off  Slightly  at  $664,728 


IL  IS4  411MI  IIKIT  UK*  VlMTl  •  -  -  (M>*nuA  .  iMitn,  . .  '  . 

towards  whieh  ero.sseiUtiiig  on  the  ra'se  gave  values  of  5*110  80  and  will  he  poured  lliis  monfli.  .Ml  „re  !  known  as  the  "rontaet  /one  on  fhe 

400  and  500  ft.  level.s  wa.s  headed.  $74  -0  over  widths  of  11  and  1- inches  milled  so  far  has  been  from  the  i  Dorval-Siseoo  has  been  disclosed  by 

has  been  cut  on  tlie  400.  Where  cut  '‘'‘Anuryev  of  the  35  claims  owned  bv  .  |  diamond  drilling. 

the  vein  sliows  a  width  of  315  ft.  of  Brengold  m  the  Patricia  district,  ad-  \  7'^  - 

vein  material  SO'J  quartz  and  well  joining  Argo.sy  on  the  south,  was  made  ■*>'6  ft-  love!  reached  the  oh-  ^  ^  P  D 

mineralized.  Drifting  is  commencing  this  summer  and  it  is  jilanned  to  carry  Kclive  of  recent  weeks,  /'u't'n.K  j  Q  ^  ^  II 


I  Viini  i.Mvpr.  —  Slniiglitnlni:  ned 
meat  p.aeking  prodip  t.s  to  a  value,  at 
I  the  faetoriea.  of  fS. 127  were  turn. 

:  ed  out  in  Iti  ltisli  I'oliimlila  during 


a  report  of  tie 
.f  .Slat  i.st  ics. 


I  Toronto  Bureau  Tho  Financial  Timex  !  Q|  .  .  x  ]  west.  This  grOUJ)  is  rcjiorted  tO  have 

I  Toronto.  —  Dome  .Mines’  Novem- :  3Il&rC  v/ptlOnS  SIlCl  j  been  optioned  hy  ihe  Newmont  in- 

i  her  production  reached  $664,728,  de- !  Unclerwrii'incyR  I  terests  and  it  is  stated  that  a  dis- 

I  rived  from  46.700  tons  milled,  ac-  i  covery  of  some  importance  has  been 

I  cording  to  estimato  officially  releas-  "  j  made  recently.  (  asummit  Birch  Lake 

i  ed.  Average  of  millheads  for  the  I"  accordance  with  ii.sting  reguia- I  Syndii ate,  immediately  adjoining 
:  month  works  out  at  $14.23  per  ton.  &  adCued  "rcva'rdom^  the  ,  east  recently  an- 

i  Result  compares  with  48,000  tons  undcrvtrlting.s  upon  ^he  n "asury  1 

I  milled  In  October  for  return  of  ntoek  of  the  foiiowinfr  c(»nipanie.‘i.  ]  ^1*  their  propert;.  runn  m  an 

i  ffiRn '?7‘l  nnrf  ruvornffe  millheads  of  Eldorado  Gold  Mint's  —  Option  '  ^^^st-west  direction  for  a  lenjjth  of 
na  os  „er  fon  Tnwt^  covering  3ti2.non  ;  1 ,000  ft  .Allan  J,  Anderson,  cons*.ilt- 

,  14._8  per  tivn,  showing  decline  in  .shares  at  55  cent.s  per  .“imic  bv  Dp- I  in.,  pnjrinpcr  for  Hren"o!(i  Mines  has 
recovery  of  $20,645,  though  Novem-  cemher  IStb  hs.s  been  fully  exerci.sed.  I  ^  K  he  Mtr  r  -eon  River  l  rouert'- 

ber  remains  the  second  best  month  a. block  of  irn.nnn  .share.s  h.a.s  been  | ‘e't  'or  the  Hturpcon  Kiver  propert,. 

r.p  fhc  voar  ,  allotted  for  ^Si.f.no  to  a.ouiro  all  the  I - 

year.  .  ■  .■l.  issued  capit.al  atock  of  N'orfhern 


out  a  surface  exploration  campaign  downward  extension  of  the  rich  see- 
next  Spring.  The  Fancy  group  of  'h’U  west  of  the  dlahas.?  .pvke  al- 
15  claims  ties  onto  Brengold  on  the  ready  opened  up  at  length  on  fhe 
west.  'This  grouji  is  rcjiorted  to  have  3(i0  ff,  level.  On  the  upper  level  this 
been  optioned  hy  ihe  Newmont  in-  section  has  averaged  around  $17. 
terests  and  it  is  stated  that  a  dis-  In  other  parts  of  the  mine  also  goo.l 
covery  of  some  importance  has  been  assays  are  being  obtained. In  slash- 
made  recently.  Casumniit  Birch  Lake  ing  for  slope  preparations  on  the 


In  accordance  with  li.sting  rcgiila- I  Sj'ndii ate,  immediately  adjoining  fjon  ft.  level  west,  near  No  46cross- 
tlons.  the  Toronto  stock  c.xcb.HiKc  ha.P  :  Brengold  to  the  east  recently  an-  the  face  .-.hows  values  of ors 
been  advised  regarding  options  .and  ;  pounced  that  a  vein  had  been  Ojicned  „  "  ,  "  ,  ,  tnob  .r  or  iV 

underwritings  upon  the  treasury  !  I,,  •  .  runniTor  in  an  “cross  ’  ft.  I  inones  or  1 ',2  o/s. 


BERESFORD  LAKE  GOLD 
EXPOSES  230  FEET  OF  ORE 

GRADES  $12  TO  $15  OVER  61  INCHES  ON  2ND  LEVEL- 
NEWS  FROM  THIRD  AND  FOURTH  LEVEL 
EXPECTED  SOON 


Zck  the  p  oonipdn.cr"''  j  "P  Proi  erty  running  in  an 

Eldorado  Gold  Miims  —  Option  '  cast-west  direction  for  a  length  of 
d.atPd  .Tilly  2i..*t  covering  302. <100  ;] ,000  ft  .Allan  J.  .Anderson,  cons’jlt- 


o£  the  year. 


already  obtained  ou  ihe  If  similar  results  are  olitalned  on 
evcl  at  Beresford  Hake  '  "'■c  .<"o  "cw  levels,  company  eng.- 
.1  .  *  oL,  :  neers  slat.',  electrifi. .atlon  and  an 

ope  1  iig  p  ()  1  enlarged  program  should  be  undrr¬ 

ing  $12  1o  $l;i  over  51  i  taken.  News  from  the  third  level 
are  lending  additional  in- :  is  cxjieeted  almost  Immediately.  It 


Total  recovery  for  the  11  months  Transportation  Coiup.anv  Hiniit.d. 
of  1936  has  reached  $6,642,188  from  Tota.1  i.s^sur.l  capital  of  ICIdor.-ulo  is 
509,800  Ions  milled,  an  average  of  "‘'w  3. 630.000  siiaics. 

$13.02  per  ton  for  the  period.  Mainrtic  viincs  —  am  a.idi- 


Siscoe  Gold  Production 

$203,493  in  November 

Siscoe  Gold  Mines  LimHed  reports 
November  production  of  gul  l  to  the 
Montreal  Curb  .Market  at  $203,493 
which  compares  witli  $2<>O,024  in  Oc- 


Kn,'?!  ATnlnrtlo  ^STinf's  —  Ati  nfVll- 
ttf'iial  25.0110  nt  60  r’out.s  prr 

slinro  bn  VO  bt'un  tabun  up  umUT 
aproomojit  Octfbf'P  31.  103.",  niakino: 
tola)  issiiod  cnpiinl  -*f  thf'  n^oipany 
2.703,217  Fhiwoti.  llnlanv*'  of  r*ptj.,n| 
•M.7."I  at  00 

ami  230.000  sbaro*  at  8o  cent.*? 


2”eVg\ne‘e"f’or  Brengol'ni  t  oz.  across  2  ft.  #  |  Gold -the  opening  up  of  2,30  feet  "n;a"j-ed‘‘pV,.gram‘'sho 

ft  for  the  Sturgeon  River  iroperty.  J^cae.-.  oi  o/.  ncros.s  /  ft.  .’'ore  grading  $12  to  $l;i  over  51  i  taken.  News  from  tl 

- inehes.  I  tie  e.tst  en.l  of  tlie  same  jnchps** — .-jre  lending  additional  in- :  is  cxjieeted  almost  Im 

I  *.  1  /■'  IJ  c  -  I  lere.st  to  the  development  otx  the  will  have  an  iinporfai 

Inited  Gold  Equities  f  .  on  the  l._.0  ft.  leve  .  east  of  the  I  levels.  •  *  the  vuliie  of  tho  mine 

n*  ’A  I  I  I  -I  .No.  l.,.!  sto|)e  sliows  >*2  o/,.  i 

UlVldend  is  increased  across  r,  ft.,  and  the  previous  face  Be  hellere  Boresforil  I.ake  Goltl  lias  most 

-  in  Miaf  slope  showed  1  oz.  over  2  ft.  nttraclhe  posslhilllies.  To  secure  eniiiplete 

Dirortors  of  t'nitrd  Hold  Fqtiifies.  1  inch.  iiiforiiiation  mill  n  free  eopy  of  oiir  infer* 

Id.,  have  declared  a  dividend  of  1<  - -  ‘  matlve  booklet,  “How  to  Make  Mone'y  in 

share,  jiayalih;  .Ian.  1.5  to  holder."  Island  Mountain  Mines  I  t.old  Slocks,”  fill  out  the  coupon  below. 


United  Gold  Equities 

Dividend  Is  Increased 


I  lere.st  to  the  development  ot^  the  will  havo  an  important  hearing  ou 
I  third  and  fourth  levels.  •  *  the  vuliie  of  tho  mine. 


SIndon  Mnl.ai'tlc  Minc.s  ■ 
tlonal  63.000  .'.•h.arca  at  ‘ 
sfinrc  hav*  beiui  taken 


-V  n  n  (1  'I  I  - 
cents  per 


I.td.,  have  declared  a  dividend  of  -Ic 
a  share,  jutvalih;  .Ian.  15  to  holder." 
of  record  .Hi.n.  5. 

Tills  represents  an  iiicri'ti.se  of  1( 
a  slian*  in  tlie  (luarterly  rate,  iiink- 
'ng  it  liii'  pur  aiinuin  as  against  12<' 


November  Outout  $49  175  i  ’Rexults  ol  samples  Irom  th*  back,  by  and  under  (ha  direction  ol  E.  S.  McCarthy 
I  ***  >  '■*1  Superintendent.  Assays  by  Milton  Hersey  A  Co. 


agreeinent  Nnvi'rnber  3,  Hl.T.',.  making 
*otal  l.s.sued  capital  of  the  corup.any 


up  under  ;  pr!'Vi(itl."ly 


Toronto  Rure.an  Tho  Financial  Times 

Toronto. — J.sland  Mountain  .Mines, 


1  hy  the  company  since*  1934,  and  buhsldiary 


.  .  'oiiii  is.sueu  capoai  oi  tiie  oorup.anv  !  ,  .i.cl  «  i,b  a 

tober  and  $19a,213  in  November  of  {..123.0^1  sh.ar<*s.  r•.,^lance  of  option  I  e.tdhii.  lied  with  «. 


eomprl.se.**  67,000  shares 
and  300,000  shares  at  63 


1935.  eomprl.se.'s  6 

Mill  tonnage  in  Novemlier  total-  300,000 
led  16,579  tons  as  against  17,118  in  poweii  ito 
Ihe  previous  month  and  12,042  in  nay  men  f_  du 


PowFll  Itouyn  ibtltl  MiTK'.s 


the  vorrosponding  montli  of  last  bl':y'%,r;n''''uiVh  ip!a.err 

year.  Mill  heads  averaged  $12.i>hper  brings  lotgl  issue.'l  *  a  pi  t  .*  1  ,*•  ihe 

Ion  as  compared  witli  $12.15  in  Oe-  ‘'ompTiny  f**  i  onn  :.*>:  sh.ur,.  i;.ii-l 

ticc>  in  VouoinU.ie  aiice  of  option  l■onln:■is•••.s  1*111. llllil 
tobu  jn<l  $16.1. .  in  .NovcniOtr,  t].  mn.iioo  si.a-es  at  $1  3.'. , 

193.5.  and  100.000  sliare.s  at  $1  75. 


Cl  nt.s  *  3c  irayment  on  .April  16,  1936. 

i  I'niled  Hold  K.)iiltiea.  Ltd.,  is  an 
Tption  I  investment  trti.st  organized  to  In- 
,  .-ov-  ]  vest  fiinils  in  ;i  f’iversified  list  of 


Corp..  reports  production  for  No- 1 
vemtier  of  1.105  ounces  gold  having  j 
a  xalue  of  $  10,175.  based  on  $35  gold,  j 
This  compares  with  recovery  of  1,-  j 
463  ounces  gold  worth  $51,205  In  the  ■ 
preceding  tnonth.  During  the  past  ■ 


H.  R.  BAIN  &  COMPANY  LIMITED 

361  ST.  JAMES  ST.  W..  —  MONTREAL 

Please  send  me  complete  Information  an  Beresford  Loho  and  •  copy  at  hat 
booklet,  “How  To  Mako  Money  In  Gold  Stacks*” 


.  .  (  •  ■  *1  ...  I  jeix.vxkZlflpt  llliriiiis.  1  oiTi 

iiiinmg  .sccuntics.  iiariicului  1>  (  an-  ,„i,,  handled  3,819  tons  of 


adian  gold  producer.s.  as  well  as  in 
.ncoine-jia vjng  securities  of  conipan- 
e.n  ideiuificd  witli  the  mining  in¬ 
dustry. 


ore  of  an  average  grade  of  $12.88' 
jier  ton.  agaisnt  3.966  tons  milled,  i  I 
averaging  $12.91  per  ton  In  Octo- j 
her. 


/ 


Tib  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  11,  1936 


\’KnS  or  MINING  AND  OIL  SECURITIES 

ELDORADO  GOLD  Over-the-Counter  Mines 
HAS  FUNDS  TO - - 

lioi.li  —  lltliii.nr  ‘lold  clia.x''  muncy  ivlth  Intrrrxi 
n  I  \7  Apr  F^PIIT'C  Oporntinc  in  lli<'  \Vo>t  itilntr .  ''Salnxl  the  tonnship  trrnsur 

ll  W  IIhH  1 1  H  K  I  X  I'l  r-..  ,T  rr.a,  has  tni’niiiUfirri  li  iKlr  K  I  .i.dr  I  'vhatcvrr  costs  iniuht  be 
I  vl  1  l/L/l,/lCr  in  I'le  sniitli  rriissr-iit  »n  |tie  4 1 0-ft  :  ap.ain.vt  him  I'y  the  comnanv 


(.ppRifT  ■■  1 MITAD  A  this  ore  level.  On  the 

il.rill  III  A  111  I  lln  A  6L’o-ft.  horizon  of  the  Kitchener  shaft ! 

I  vlJjl  1  •  IIIAlll  1  Vl/n  jjgy  jjggj,  opened  up  for  186  1 

-  I  TA  PFirrA  IID  117  Dir  teet  with  values  up  to  1-lOth  of  an  I 

“li  III  Ml  r.MJ  III  If  LiliA  ounce.  He  stated  that  this  was  not 

II  IV  UUU  VI  ff  Vitll.j^,,,  improving.; 

-  I  Working  capital  at  the  end  of  No-  j 

Plan  50  P.  Cent.  Increase  Share-  vember  was  $260,000,  of  which  ap- 


nil.'IXf  tiOl.li  —  ttilninr  <;old  clia.,se  tnnncy  ivlth  Interest  and 
'tliios,  orcr.Ttinc  in  Hi-  Wm-t  .^h itilnp ,  ap-aln.xt  the  toivn.stiip  trcnstirrr  for 
I'l-.'  .area,  lia.s  tiioiiiurird  hlpli  Ki.a.dr  |  ivhatcvrr  co.sts  inipht  be  taxed 
m  (he  .xniitli  rrii.xseiit  »n  (tie  4 1 0-ft  H  apain.«t  him  I'y  the  companv.  JIc- 


holders  To?d  at  Annual 
Meeting 


proxlmately  $225,000  was  in  cash. 
Hnoduction  at  the  mine  for  Novem¬ 
ber  totalled  $39,500. 


Oplioii  on  Stock  is  Taken  Up 
In  Advance  by  Harry 

Snyder.  Ltd.  j 


in  (he  .xniiti,  rrn.xseid  r.n  (he  410-rt  1  apain.vt  him  i.y  the  company,  jic-  The  annual  meeting  of  shaichold- ;  ORE  RECEIPTS  AT  TlLin. 

level  .'hannei  saiiipie.,  (aken  by:  Int.ire  I'ofcirptne  has  made  smme  ti.se  ers  of  Central  Manitoba  Mines  held  i 

!■  lank  Millie  at  the  mine,  ahoiy  11  t’8;r.r  (he  lIoUlTex  prnperly  for  dumping  VVinnioee  1..a(  iveeL-  ii-aa  eoneeal  I  O*'®  reCCiptS,  in  tOUS,  at  thC  Con- 

...inces  n,  p-ei,(  tiMdoa  at  p..  Id ) .  ;  la  ( 1 1  ng.s  and  i.,  therefore  affected  In  «  'V  innipcg  last  week.  H  as  general- 1  ...  .yfijjjn  -  Sraeltlne  Co’s 

Tim  -.1(11,  face  .m  tbi>  vein  .sliotv.s  a  some  dcEiee  by  the  outcome  of  the  1>’  routine.  It  was  Stated  that  as  at  I  ®  ^ 

iv.dti,  in  excc.x.s  of  n  ft  well  mineral-  case.  August  31st  last,  ore  reserves  were  i  P®'^*®** 

.rr;: - 3-  .  _  estimated  at  13.000  tons  of  an  aver.,  22  to  30  jne,  *  compared  with 


PLAINS  PETROLEUM  CORPORATION 
LIMITED 

PARTICIPATING  PREFERENCE  SHARES 
L  ATEST  I.\FOR3L\TIO!«  BULLETIN  UPON  REQUEST 
Buy  Through  Tour  Own  Rroker  or  Raiikrr. 

Buy  At  The  .Market 

C.P.R.  Building  Torontot  Ont. 


riu-  >i*iuii  f.nt  o  <iri  thi>  vf'in  .*5hnus  a  -Sfimt 
u  iikh  in  rxri'xt.'a  nf  ft  .  wf'll  niinf'rftl-  case 
i/.f'tl  nitfl  .«htMvinc:  othPP 

•  Nploration.  inclmiinff  HiamoiiH  drill-  <if 


ACQUIRES  SHIPPING  FIRM 


intr  from  tli»»  horizon.  i.«  pro-  fuUinj?  cnRinerr  of  Goldrn  Gate  T^lin- 


u?nf  e^nK.J^^T'^orGoiden  S  ton.  i ‘h®.  Corresponding  period  of  last 


Dividend  Declarations 


Fnronlo  Btiirati  Thp  Kinancinl  Timet  Gold  nnvi.'**'  ittai  a  lartip  <iir-  i  iri»»  lasr  nve  rounds  Phowinff  con-  ‘  ...x,  x,x.,x..^ex-— ^  ....  w.  ^  eiA  ocn 

■I'oronlo  fill anriii"  of  l  ir-o  tiro-  :  '''  '''  '  <'l’•■lb''’  "f  <i'’rp  dvilUnp  I  siderable  free  gold  .Systematic  sam-  serves  have  been  lower  than  this  !  Uincr  mines .  640  8b0 

,  ,  I  '  ,  ,  f  ""  I  I  I  be.  n  imicliH.sed  and  is  tmiv  en  I  nlinR  is  being  done  and  high  assays  from  time  to  time.  However,  to  Speed  ‘  11,311  lo,096  Acme  Glci-r  . 

.lectnl  ftitiitc  (Incidimirnts  fot  Kliln-  ,,,  i,.,k.  pcperti  ue  being  obtained  with  .all  visible  „„  underground  dcvoloDmcnt  work  The  aggregate  receipts  for  the  .  Do..  Pr«f . 

•  :i(i  I  (i.ilii  .Minc,.|.  l.til,.  h:is  liooit  :im-  I  l  l>on  ns  anival  the  eomi.nny  will  im-  gold  eliminated  neeent  drilling  bast  WOrK  i  ^  P  nffoen  ^gnew  Surpass,  Pref 

nil  I'll. V  idl'd  for  lltidcr  arraimcnK'nls  "icd  la  lely  pm  down  foiin  boles  to  te.st  mdii-ated  that  Hie  3n;|  and  301  veins  P®*"  cent,  additional  equipment  ;  period  from  Jan.  1  to  Nov.  30  offers  Am.  Cyanamid  A.  and 

■  i  I  .  ,ri.-„.i,,ra  '‘'(ns  ai  a  d.-piii  ..f  O'"!  feel  and  converge  in  the  area  ivhere  w-ork  i.s  has  been  ordered.  The  mine  super- 1  the  following  comparison  with  the  Do..  Extra  . 

.on  i.itmd  b,\  he  111,  d  Ibis  w.ti,  five  h.d.'s  to  depth  now  being  pu.shod  piifing  the  past  intcndcnf  Stated  that  a  small  vein  same  period  last  pear:  ^ssoc.  Tel  and  Tel  Pref 

ut  Ihr  C'»m  i.iru  ul  ;i  TlH'f'liUi;  ni  mh-  ..f  .lOO  I.*  I.uo  trot  .ihMiir  a  Uritith  nf  If'W  months  exlPn.sivo  drillinir  has  u«ei  v  ^  ^  At.  af-a  ma  rt  Z  %  .  .4/*e  oii^  Armoc.  Breweries.  Extra 

■  ho  lii.,|  week  aceoidiiig  to  .i  com-  |  ai'iroMmaf'ly  l.Oim  fe.-i.  In  previous  Ix-en  dope  and  an  appreciable  tonnage  been  encountered  On  the  450-ft.  Company  S  mines  ...  468.8](  447,862  Assoc.  Breweries  . 

r.inv  t  ilcmeni  M  ihi  -  mce’iii  ’  ji  'H  dl.iig  t..  ir.ii  fret  v.-iliies  o.r  .tin.ntjof  fommercia)  ore  was  opened  up  on  'CVel  of  the  Hope  section  and  that  Other  mines .  26,(97  58,632  Do..  Pref . 


gressinc  iiig  Co.  reports  that  the  303  drift  on  They  are  now  C.sliniated  at  5.000  tons  i  y®®'"' 

thn  .TTiO-ft,  IovpI  hns  now  op^nt'd  up  of  an  avpraEro  **rxi(ip  of  oimccR  In  I 

TtMi.OH  <;oi.n  —  orncTAl-®  of  F^ailor  =  f«omp  -io  ft.  oif  hiffh  crradi*  orp  with  *^0  *  «/erage  ^ruae  .  i  ounces,  in 

Gobi  .Mines  .advise  that  a  large  dia-itbe  last  five  roioids  .“hmving  eon-  history  fhc  company  s  ore  re-  ^omp 


level  has  now  opened  up  of  an  average  grade  of  .35  ounces.  In  I  1936  1935 

ve^  ro.f,r,t,'^'‘shnVm!^  eon'  P^st  historv  fhc  company’s  ore  re-  Company's  mines  ...  10,671  14,135 

ee  gold  .‘systematic  sam-  scFves  have  been  lower  than  this  !  Other  mines .  640  _  960 

ng  done  and  higli  assays  from  time  to  time.  However,  to  Speed  |  11,311  15,096  Acme  Clcir  . 

btained  with  all  visible  „p  underground  development  work  i  The  aggregate  receipts  for  the  o  « . 

lat  the ‘3mrnnd''3or';Hns  ^y  50  per  cent,  additional  equipment;  period  from  Jan.  1  to  Nov.  30  offers  Am.  Cyanamid ’A^'fnd  B.:'.'. 
the  area  ivhcre  work  i.s  has  been  ordered.  The  mine  super- 1  the  following  comparison  with  the  Do..  Extra  . 


Yearly  Di». 
Rate  Declared 


III  Mio  c'im|i.in,v  ai  a  iiu’cliut:  in  Tor-  .,r  .-.nu  t,.  lam  fcpi  along  a  I'ngtli  r 
■  ■tro  last  week,  according  to  ji  com- ]  iil'I'roMiiiati'ly  l.Oiui  fc'i.  in  prrvloii 
ratty  stalcmont.  A,  ihm  mcVi"^  oMnlm'd  al^ 

''as  aiinolincod  11ml  llarri  Syndcr.  i  |,.„giii  ..r  iinti  f.ci, 
l.td.  had  evercisrd  ih  advance  us,  - - - - 


level  of  the  Hope  section  and  that  Other  mines .  26,797  58,632 


8  8 

.50  .12*4  q 

<1.50  l,62H  q 

7.00  1.75  q 

.60  .15  q 

.40 
.24  b 
.25 

.60  .15  q 


Date  Record  Paid  Paid 

PayableDale  1 936- J 7  l<)3 5  In 


tiip  200-ft.  levei  A  drill  hole  put  further  diamond  drilling  is  to  be  ^ 
out  tielow  this  horizon  returned  .533  9.5  _ 


Do..  Pref .  7.00  1.75  q 


495,614  506,494  g-,f;  Powy  A  .  ....  .  i,60 


(ilUion  due  Her.  I,'.,  of  3ii2.U'ih  sliaia 
ilr.i  pcrmilling  the  coui|iaii,'  '  il 


iii:iir.x|.'«>iiii  i.xuK  —  i: 

.irlh'.  mini-  siip,'iintendciil 


and  SS'LiiO  over  niinoablf  width.s.  it 
is  stated  Officials  arc  of  the  opinion 


of  I  tliat  the  high  grade  now  being  en- 


nicdiati  Iv  pai  off  Us  hank  and  all  iJkii  t|;r  m.-iin 


.Mirie.s.  1,1,1.  reiiorts  I  countered  on  the  loiver  level  may  be 


>ih(  r  tMiliTiiodiic: 


zone  .at  till-  pio-  (tie  downivard  eontinuation  of  this 


Mining  Market  Record 


ronrirnicd  an  arrangenictu  cnicrod  i 

.  .  ...  *  s I  ( .  a  r  a 


.M.inili'tia  has  tew  l.e.-n  cut 

tliit.i  level,  5\'t(ltli  of  tiie 


vein  It  i.s  expeeted  that  an  announ- 
■emenl  regarding  the  proposed  en- 


nio  by  the  comiiaii.'  with  ll.irry 
.■sn.Mlcr.  lad.,  oh  .\o\ .  LM.  w  hoit'by  tos-  .-.i 
llarrv  Stivdoi.  Ltd.  lias  |ili  i  cbasi-d  \\  l.il 
tindor  firm  conimiliiu  lU  I’liit.iiiih  'j',',',/' Jp 
simro.s  of  additioha!  stock  liom  the  i„.|,nc 
trea.sury  at  luiccs  ranging  iroiii  51',  lo  n.  lu.-.' 
to  't2..''.i5.  lo  tici  the  compan.'  sliiu.- 
non  I  ho.so  piircha.  i's  I'Mcnd  over  .1  i„,  ,i,,, 

1  .a  nioiiihs  poriod  bcgihnuig  Al.i'a-li  I.  i.rf.ir.' 
tioM  I'll.'  hoaid  al;o  coufirni'd  llio  a.  mall 
pr.aiuuig  lo  Mari'  Sviidci.  1,1.1,,  of  imoi 
an  ad'l  ’loiial  opiioii  .'ll  ITh.hi"'  .•.i.iiii.-i 
■.hare.-  Ill  Iroa.-uri  slock  at  prices  |.■■rale. 
rangui.g  Ifoin  .52. v.',  i..  ^I.iin  per 

.•h.aif.  Tile  Hrsi  paimcnl  will  bo- 
.■oinc  chic  under  ibis  oplion  mi  .lime  tii.'  .  i.- 
1,  |9.:s,  uuli  pa.'inciu,--  made  ('\cry  "bit  i. 
Uiiarler.  liic  final  pa.'iii.  iU  l.omc  duo 
.11  M.irch  I.  I'l:’,').  .  I I'  l 

Il  "'a  .1  nm 'lui.a'il  111  Cilbori  I,a-  ' 

r.iio'.  •  I'ni'i'.it  niana;;oi  of  libloia.lo 
tk'M  ‘lui,--.  1,1.1,  lliai  Iho  company  tv 
li.nl  a  pin. u  I'll  Ibo  ,i  ciii  i,-ii  loii  of  all  'b'o 
oi  ilio  oiil  i.aiiding  sio.'k  of  ,\orlbc:'h 
Ti'.an,'-poi  <;ii  ion  Co.,  lad.  Tills  com-  i 

paiiV  op.  I-. lies  a  fiocl  of  ics.sols  on  abl,'  fo 

tin-  \lac  kin  uo  riior  .svsicm  fiom  tho  ''na'i  "fin-e 
.  ,  .  .  ■  All  .  al  Monlreal 

.■nil  of  sloel  at  W  atorway.s.  .Mborm, 

1. 1  l-alhiK'  roini  ,  Cii  oal  Hoar  I.tiko  <  ni  l 


II  III.'  I'oini  of  interseclion  was  I  larged  eampaign  will  be  made  in  the 


l.'ii  fi'i  I.  wilti  Itie  zoio'  liiglili'  scl 
lose  ...n.l  ".-Il  mineralized. 

Wlill.^  llie  sti.'.'ll  slliiwe.l  sr 
.inail-z.  Ml  Mi'Cailh.'  is  ..f  tlie  oj 
ion  I  lull  the  Inicrseclion  is  eit 
[..■low  the  rake  of  the  oie  shoot 
lulu  I-, 'll  the  I  Wo  or.'  shoot-'  I'll 


lilting  on  the  llmd  I 
ilinn.il  bc.'oiiil  llie  .sli 
.Irifling  along  ilo' 


mall,'  .-laiUil, 


.'  higlili  schis-  not  distant  future. 

lized  -  Acme  Ga.x  and  Oil 

sliowe.i  sr.ine  I\II14«001)  4101.13  —  ,.\  crew  of  men  Afton  Minea  .  . 
is  ..r  llie  opin-  have  been  t,aken  into  the  Klrgood  Argosy  Gold  ..  .. 

lion  is  eith.  r  'oUiI  Mines  property  In  the  Kirkland  Aiax  Oil . 

e  oie  shoot  or  l-ake  area  to  prepare  for  a  thorough  ■Algoma . 

-hoot  '  "liieh  ''xamina,lion  liy  Mining  Research  Aldermac  Copner.. 
s.'c.'inl  level,  t'oi  p..  who  have  been  retained  as  Alexandria  Gold  .. 
hiid  I. 'el  "ill  I'l.nsiilt  Ing  engineer,-.  Former  Inde-  Anglo-Huroninn  .. 
llie  .shear  zone  ix'iident  engineering  reports  have  in-  A.shley  Cold  ..  .. 
111.'  slo.ir  i.s  dirated  gold  showings  of  sijffieieiit  Astoria  Rouyn .  .. 

Iinporlati.  C  that  diamond  drilling  '’'"If'.'*'''  Gold  .. 

"•as  recommended  ami  it  is  the  pur-  Banklield . 

—  I'.i'.'wn-  posf-  of  the  present  examination  to  Baganiac  Rouyn  .. 


III«(»\X  X  -  <  \ltll.l,5<'  —  r.i'own-  poso  of  the  present  examination  to  Baganiac  Rouyn  . 

i.lilla.  Gold  Mill.'.-  has  bcrii  liieor-  folly  oiilliiie  the  veins  so  that  drill-  B'li'i’V-Hollinger 

•  rale.l  to  a.  , (Hire  an. I  .l.  veli'ti  a  ing  ma,\  he  started  at  an  early  date.  "■’**  j 

>.;i|.  of  ten  .'lajnis  i  ntiM.'.lla  I  eM-  ,a.i-  'PIo'  pi'i.'itiert.v  was  foriiierly  known  ‘’’dgood  Kirkland 

111‘iiu  'r  11  ■  >111 1'*“' *11  1 ’;i  ■!  1 1 1  .M  I'M  tlio  ;i.‘*  t  h  f'  M « '  PI  I  r  r.«i«  ►?!  ^roLip.  or  i*5unriHr  r>^***»l*  Cold  . 

.  nrid  P  n-(  ri.liU.'i.-  “U  ihr  nortli.  i ‘rol.j  M|nr.  And  adjoin.M  Tiidfff.od  ..  . 


norih  of  I  Kirkland  and  i:iJ.  Ha rprrravn.M  Kirk-  1)°^° 


i!i;»  in  <  ’'‘ul  iIIh' 

•tl  1 1lf  Th'Uup 


I  tnii  ill  tho  Kasti'rn  Kirkland  Kakp  5  ^  Mines. 


.1  Ih.  Tii'  iiip-  I  are.a  The  company  h.as  completed  I 

'.  iilial  I'a.lil-  ail  iimlerw  i  iting  agr.  ement  which  p',,.,''  Gun-  G 


ill  assure  ample  fuiid.s  for  the  pro-  A^k'  ■ 

■  se,l  programme  nffleiahs  .slate  her  I  lill  f.  p 


I  ransmis-  ;  pose.i  programme,  official.s  slate.  ^  , 

Notihern  Herbert  l>.arliment.  M  I'P.  i.s  now  on  ;  “2..,  G'*  •  ' 

r  PI  ..per-  .  m«  g  roiiii.l.  .ami  w  ill  he  .iolned  hv  .'■i  ■  P  yV' .  .  ”  r-'  A,  ’  ' 

'•er  Wait.'.,.  vice-president  of  t,;;"'  M‘>'<'rlic  G,  M.  . 

itig  Heseo;^,Jh..s_weok.  C:ni;o^CoTd'’Quar,r 

linlfMV  51431,  V  BUKMTr;  —  i:  CenlM/’pIt''’GoM  M 

lln  nnill2l.a«  mmo  iYion*io^/3r  r.f 


•  s  ill'-  pifpor- 


H  |ii  t  a  1  i/''d  at 
^  liifh  :.nn.0(Hi 
r.tv  tin*  prn- 


■  ih«“  ^trniind.  .md  will  hr  joined  by  ,*<. 
I Ni ivo r  on,  vino- pro.«:i dent  of 

i  .^^irJtng  Kejioarrh  wcclc. 


uii  l:. sluM  f  s  Slv»Uo  Doushaa.  mine  inanapor  C'H  rh-mimi 

if'.i.'jury  iinaunnsi  Tlie  r'hoenlx  Molybdenite  Corp.  Ii^imitcd,  rUrirv 
,.r  the  cnpiiiany  i.<  lor.aled  ,  ha.«  reported  that  on  the  ft.  level  rhrn^i..^«  \ 


Central  Pat.  Cold  M. 
C  h^mtea!  Research  .  .  . 


Chromium  M.  and  S, 


stopinj?  is  heinj^  continued  in  the  Commonwealth 
new  box  holes  at  the  Xo.  101  pluR. 

flOrn  Whirh  vIofilG  4Kg.  /x.'gx  Kgxi«cy  I 


!■ »  I/iilliiK*  INiinl.,  GiOPt  Hear  Lake  <  iil  ItMIIM.  MI\T\g  —  l>irooiors  from  which  he  .siatpA«»  the  ore  being-  Coniaurum  Mine.  * 

in  I  lu‘  .vnh- \  ri-ric.  Ii  is  ovor  iliis  fat'  -r  Ghjir<  iiill  Mining  Milling  Go.  lad.  drawn  will  subsiant  ially  add  to  the  Cons.  Smelters 

honl.ern  wa.or  rou.e  thm  .supplies  ,'1' /i’.p.'y'r.V'^Tiihi:’;!  :,mm  V.vrmmHgn  i  ^mind^^h^are  no'"-  he^J'^hot  on'lh^  D°a^kw™^1f„%':‘" 
iiltil  euilipmetu  ,ilO  froigliteii  in  to  „r  .ruinniid  drilling  on  then  proper-  north— north  ea.st  side  of  the  main  Home  Mines  ' 

r,'Id(ir;iii(i’.s  riKiillth-silvt'r  mine  .Tltil  ty  m  I'ailUlae  Twp.  Tb'_  cbninis  lie  drift,  into  the  Shaft  vein.  .Mr.  l)ou-  Dorn.  Explorers 


lii.'it  conei'iil rates  from  Hie  niiil  are 
mn\ed  III  r-iiliiead  en  iiuito  m  Hie 
'■efinery  at  Port  Hope.  Tiic  ncriiiir- 
■ng  of  Hus  I  raiisportal  lull  t'limpany 
will  tiiidoiilUedly  resiili  in  Hie  miivo- 
iiient  Ilf  Hie  (iimpany's  stipplie.s  and 
'■oneeiU  r.nif  s  in  a  more  (  oiivcnienl 
and  economical  manner. 

I■'n^:ineers  are  on  the  sroiincl  at 
Port  Hope.  Ontario,  preparinff  for 


111  the  south  of  Denipse'-  t'adiliae  and  gla.s  reports  that  iliis  vein  is  very  Eldorado 


Fail  Canadian  and  preliminary  w  oi  k  w  ell  defined  being  Pekmalite  with  East  Maleriic" . 


Iia,s  indicated  tlu  existence  of  a  wide  |,,i  cf  pyroxenile,  together  with  a  Falconbridgc 
n.  The  eompany  is  now  calling  teiy  high  grade  spots  of  molybdenite.  Fed.  Kirkland  . 
tenders  for  ,a  progr.am  nl  d'aiponil  This  vein  is  reported  to  ha''e  become  Francoeur 


ilrilling  to  further  probe  the  .show-  ;  non  h  wider  with  boHi  walls  of  the  Glenora 


g  .Inft  being  in  ore,  it  i.s  understood  God's  Lake  .Mines  .. 

- -  Ilial  the  eomp.Tny  i.s  contemplating  a  Golconda . 

.  ,  . . .  4'0\S.  GOI,I3  AI.I.rVI.4f.S  ■—  \o-  ,  .step  up  of  mill  tonnage  to  perhaps  Gold  Belt . . 

and  cconomic.'ll  manner  vember  produetion  at  the  Saiub'i-  to  or  .‘.n  tons,  wliich  would  give  an  Coldale  Mines.  ..  .. 

Fneineers  are  rin  Iho  erniinrl  at  ‘''uisolidat.'d  Gold  A llu-  ;  im  leased  production.  Coodfish  Gold . 

'  ncineei.s  are  on  in-.  Ltouna  at  ,,  ,.  J  amounted  to  3S..  ,  -  Graham  Bousquet.  .. 

Port  Hope.  Ontario,  prepanns;  for  rmm  es  gold,  whieh,  based__  on  VI.-,  '  Ul  sxFT  l«.  I,.  —  Diamond  drilling  Granada  Gold . 

a  major  exp.ansion  of  the  raclillin  gold,  luui  a  value  of  Sl'kJ.  i  'llns  is  now  uriderwa.v  on  the  Russet  Red  Grandoro . 

I'ofinerv  \t  I  Portion  in  I'harfro  enmpares  with  outpiil  of  T3.'i  ounces  l,ake  .Syndicate  property  .ad.ioining  Greene  .Stabell . 

I  tmeiv  .\i  J,.  I  onion,  m  t  n  irpe  worllt  09.:!T.-,.  Prelnrnn-  .Madsen  Red  Lake  on  the  west,  ft  is  Grull  Winhksne  Gold. 

»»r  ripe r<lt ions,  wnoil  fjuostioncci  on  work  at  fhf'  M»*)\ m  is  now’  in  offiririlly  rnuorlcd.  The  drill  pro-  ,  Gunner  Gold . 

Ilte  expan.sion  report,  stated  that  ibe  fm.al  stage  with  comparatively  gramme  is  lining  c 


lining  carried 


by  i  I  lalcrow  .Swayze  V|. 


"tve  have  on  hand  here  now  orders  'J''''’  "'aiei'  remaining  J"  i ’["'"S'  i  ' 

_  .  .  .  boforr  op»'ratious  <  an  roiuin<'nf’r.  in  stood  tliHl  three  more  dnlks  which  I  rlard  Rock 
luT*  I’HCJltim  HlOIlC  1  t'om  I3ritisn  SnTid‘*r.«nn  Min<'  th4>  sh^ft  has  havn  hnon  reloa.'sed  from  the  .Mad.''en  llotlinger  Con«. . 


for  radium  alone  from  BritisSh  Snnd»*r.«nn  Mino  xuo  shaft  v 

sionrecs  tutnUing  ron.'=;idorablv  more  h*'fn  firrpenfd  to  the  level 

Ihan  .$SflO^OOO  which  the  tTfinery  ,RT/  -7''lta.ry  Rn, ton 

mu.st  produce  and  deliver  durinR  Resident  of  <Joid  Quartz  Mini 
1937.  It  is  therefore  necessary  for  I'orp .  Ktd  .  nunouners  the  consu 


l»rf*pcrty  may  he  moved  onto  the  ;  1  lomestr.-^d  O.. 


rMi.’5.'*et  rlaim.s  this  week. 

.\ccor(ling  to  word  received  from 


fuosiflcut  ' 
('orp.  Ktd 


iiolfl  Quartz  Mining  I  the  foreman  in  eha)g*»  of  prospeettn 


ntmounrf*.'4  the  consum-  ■  on  the  prop#»rtv.  two  quartz  veins  [  Nickel. 


I  lowey  Cold  .  .  .  . 

International  M  Corp . 

Int.  Min.  Corp.  War . 


ns  to  increase  the  radium  output  mation  of  tiojjotiations  for  the  r\-  .  Imve  been  locat^-'d  about  li5  feet  ^4'i.st  Cons  , 

..u.sx'.xA  xaI*  Cci  fro  ixxix* /»  4lr»td  Alines*  in-  frr»»»Y  V/x  A  •ncYei  rx*x  fxioO'o  iooo.>  051. Kerr  Lftke 


materially  and  to  do  this  a.s  rapidly 


as  possible.  To  what,  extent  the.fh 


fhaugf*  of  SagamoTo  Gfold  Alines*  in 
tr*re.«t  in  Doreva  Gold  .NTines,  holdin;: 


from  Xo.  4  post  on  claim  12S22  Tlie  Kerr  Lake . 

veins  are  reported  to  be  dipping  east  Kirk.  Hudson  Boy 


plant  capacity  at  Port  Hope  will  be 
increased,  it  is  not  yet  possible  to 
state  exactly  but  the  probability  i.s 
that  il  will  be  able  to  refine  over 
three  times  the  radium  now  pos- j 
.sible.  Tn  the  meantime,  while  the  i 


in  tlie  ftousqiu't-  and  running  northoaA«5t-.«outh\vost  and  I  *^‘^kland  Lake  . 


•  Id  area  of  Quebec 


4i45.Ti  was  iomploted  I'm  a 
.♦l.noo  eaj«h  and  f.o.non  shan 


have  been  cxpo.sed  owing  to  the  fart  Lapuna 


ha.'^is  of  I  that  the  ice  level  is  about  two  feet  J-^ke  Shor**  .  >9.00 


lower  than  the  level  of  the  water  in  Kamaque  Cont 


•xeliang-e  fiu'  jon.oon  shares  the  .summer  when  thl.^s  7)art  of  Gold  Mines  Ltd 


property  \va.s  previously  prOx«*pected 


fiXt.i:  GOLII  —  Hevelopnient  at  |  STRWAnT  -  All  ATK 


■  prospected.  Lebel  Oro  Mines  Ltd- 

Lowery  Pete . • ,  . 

—  Diamond  |i**^l*^  Konj?  l.ac  .  .  .  . 


property  of  Gale  Gold  Mines.  1  drill  hole  Xo.  2  at  the  Srewart-.Nhate  I  l.aslern 


expansion  work  is  beings  pushed  tolSismi-  arta.  Quehee.  i.‘a  confined  to  Atine.s  inter.seol.s  vein  matter  at 


cr„nplcti,m  as  quickly  as  it  can  be  |  ^ 

(lone  with  efficiency,  wc  will  also  ^  on.)  cast  .ami  west  arc 


....  ......  . . .  ,a  depth  of  III1.V  ft.  whirli  continues  ,,  ,  ,  ,  ,, 

eeedilig  oil  thtee  f.'iees.  Tho.'se  on  |  in  t|,c  core  to  a  deptli  nf  lo'.t-'  feet,  ^  Leal  Mines  Ltd. 

th<'  new  vein  291  east  and  west  are  ;  acpni-ding  to  official  information.  Six  2,  'r>  j  i  '  i  ' 

.'.'lit  inn  ing  in  ote  c.f  good  at'orage  |  section.s  of  Die  core  assayed  return-  ;  a.'*”  Lake.  . 


kfpp  the  present  refinery’  'R  f*>" 
production." 

At  present,  boRinning  witli  Oc- 


McKenzir  R,.d  Lake. 


gl  tide, 
m  Hie  I 
lia.s  li. 


tais.'  whieli  was  started 


;li  grade  section  of  t9'2\\'  ;  .tj.sn  and  S29.75 


'■allies  of  St2,  .5170.  $120.  S7  cents,  i  JI'IS’?,''’’ 


ti'ber,  Hldtirado  has  been  reported  (...mim 


t  onu>or;i  ri  ly  .^nspoudf-d 
dpt  of  now  stoprr.vs.  pros- 


proTlueins:  two  j;rams  of  radium 
rnur.thly  and  it  was  also  staled  that 
c'jjor.s  were  runninj^  sL\  to  twelve 


»‘iu  rquipiHont  hoiu:;  intidoquuto 
I’l  ior  tho  di.soiuit  inun  nco  of  \vo?  l 
;i  .<I;ish  as.'-^MVod  fop  .sovop  tops 

wllh  \  i.<ihlo  ;;olfl  In  the  fnoo.  W’orL 


vious  hole  pul  down  on  iho  same 
voin  rotnrnod  an  avorago  a.saay  of 


*J  j  McMillan  Gold  .  .  .  . 

somo  ’^IrX'ittio  Graham  M. 
le  Mc\X’allrr.s  C.  M  .  .  . 


. . .  about  $1.5  over  a  width  of  ITL  feel. 

e.'  i.r  wdik  George  .\hate.  mine  manager.  ad-  V>T, . 

seven  Ions,  vises  officials  that  the  \o.  3  bole  '  22  „  . 

'n.  e.  Work  has  inlersecled  nine  feet  of  vein  . j . 

when  new-  matter  at  a  depth  of  101  feet.  A.ssay  ^  “ . 

onliarl  for  lesults  oif  this  intersection  are  ex-  v)o.ri«  K.ri- . 

of  di.Tiiiond  [ipcted  lo  be  avail.ahle  within  the  Iaa, . 

Ill  work  in  next  few-  days.  The  current  drill  . 

"■a,'.  campaign  will  be  continued  until  the  K-inU.ir,,.  . 

eommencemeni  of  the  proposed  im-  No^^Hh  MineV  i! 

:e(,o.s.session  I  dergroiind  de\-e|opment  campaign.  N'orgold 
l.t'l.  of  i I .s  j  \'or.  Can  Mm 

g  M.'Iiityie  Ti:4  I  5|«»I.7H  —  .Shaft  limbering  a  I  I  ’ 

111  I . ,.,._'l1tc  'I'r.cii.ivAeh  Gold  AlinCQ  forinerlv-  “  ’*  *' 


n  not  it.",  fthctid  of  dclivci  v  .‘is  a  mat-  her. 


ter  Ilf  nnrnial  opi'ftttion.  '' 

Confintimg  the  .slatcnicut  nitidc 
at.  lilt'  I'urt  Hope  refinery  of  the  i 
conit'tir.v.  Hilbert  LaHine,  general 
n''.’ina.gi f,  sai  l  in  Toronto  thiit  tlie  ^ 
estimated  increase  in  piddiictive  f 
capacity  would  Ite  over  tlirec  tiiue.s  i 
the  prr.sent  arnoiinl  of  radium,  lie- 
fltiriy  fjo  ililics  ate  lo  lie  iiiciea.sed  , 
Itnniedlal  elv,  . 

Pt-eJiiiiiiiary  figures  front  an  tiii'lii 
of  IJiliirado  Mines.  I.iiiiiled.  j, 

now  111  |iro;:re^s.  iriilicjiti'  .-i  profit  ,■ 
for  JhJtJ  ijf  s,j)|,i'i  Inn g  in  evi-e.-.s  of  r 
$.',1111. nail,  .11(1  Cillii'i-t  l.altine,  gen-  j, 
era  I  iiumager.  T 


•quipTuont  is 
1  fiihiiuiiun 
inllinu  h;i< 


ttf  -J.ono  ft  <>\ 
Ixcu  lr(  aiTd 


•fttuu'i  l  i'Ui  i.s  uiuh 


By  F.  0  LEARN 

<t  CO. 

Friday 

Week 

Week 

Open 

High 

Low 

.1  1 

,  1 5 

.11  . 

,08 

.08','. 

0  7 

1.^4 

1.26 

1.21 

.41 

41 

.40 

.07 

.O7I2 

0514 

1.49 

1  57 

1.45 

OH', 

0  5  3* 

.03  1,4 

6.10 

6.30 

6.00 

.09 'i 

,09 '-i 

,09 

.08 

.12 

.08 

.94 

94 

.75 

1  48 

1.52 

1  42 

OOii 

1  1 

.09  I, 

.017, 

04 

051,4 

t2 

55 

5114 

T  iO 

1  55 

1.47 

1  28 

1.28 

1.25 

.'0 

.54 

.50 

,19 

19 

.18 

.091- 

091; 

09 

8.10 

8  10 

8  00 

04'^ 

04«i 

.04 

10.76 

II  00 

10  50 

1  H. 

.1114 

.1 1  l-s 

2  56 

?  75 

2  20 

.54 

.56 

To 

1.66 

1.71 

1.48 

55 

55 

32  1; 

1  66 

1  6(> 

1.65 

1.2  5 

1.50 

1.23 

4.20 

4.20 

4  00 

1.25 

1,30 

1.20 

.07  L 

.08 

.06 

1.40 

1.49 

1.59 

.22 

.22 

.17 

3.25 

5  25 

3.25 

1.75 

1.80 

1.75 

76.50 

76.50 

75.00 

2.65 

2.69 

2.51 

2.20 

2.45 

2.20 

51.00 

51.00 

48.00 

.07 

.07 

06 

2.45 

2.45 

2.08 

1.2  5 

1.25  . 

1.15 

1  1.50 

116. 

10.75 

.16 

.18 

. :  5 

1  00 

1.00 

95 

.29  li 

.58 

.25 

.65 

.70 

.65 

.IM2 

III, 

.11'.; 

'  .56 

‘  59 

'  .56 

.12 

.15 

12 

.1  / 

.22 

•16'* 

.23 

28 

.27 

’  58 

'  .38 

.55 

1  06 

1.07 

1,00 

04 

04I'4 

.04 

.16 

.I6'4 

.15 

2.95 

2.99 

2.80 

15.60 

1  4.00 

15V. 

45 

.45 

.40 

.65 

65 

.60 

12.50 

1  2  75 

12,50 

61  7« 

62,00 

60.75 

.45 

45 

.42 

V.70 

V.85 

1.70 

.(.5 

.65 

60 

1.02 

1.02 

1.00 

59.00 

59.00 

56.50 

•15  1a 

.I5.\ 

.12 

.07  I'i 

.07  1. 

,06 

.H'i 

.18 

.17 

.25 

50 

.20 

7.05 

7  25 

6.90 

.1,3 

•IB's 

.15 

5') 

.39 

.36 

7.00 

7.05 

6.70 

.21 

.21  '4 

.201; 

4  1  00 

4  l  .flO 

39.50 

175 

1.78 

1.67 

-t'Ox 

.6njc 

.60x 

.\2\ 

.17)4 

.101? 

.191, 

.20 

.I814 

.90 

.90 

81 

5.00 

5  10 

4.95 

.20 

.20  \ 

.20 

.  (<4 

14 

.10 

2.70 

2.72 

2.61 

Build.  Products  A  and  B,...*.  1.40  .?S 

Do.,  Lstra  .  .SO 

B.  C.  Porver  "A'’  .  1,60  .40  q 

Ban  of  Canada  .  2.25  1.13  S 

Beld.-Corticelli  .  4.00  1.00 

_  ,,  Pref .  7.00  I  75 

Bell  Telephone  .  6.00  1.50 


8 

Ian.  2-37  Dec.  19  .I2'.j 

.Ian.  2-37  Dec.  19  1.62'i 

Jan.  2-37  Dec.  15  1.75 

Dec.  2 1  Dec  0  .60 

Dec.  2 1  Dec.  8  .40 

Dec.  15  Nov.  2  7  .68 

Dec.  15  Dec.  I  .25 

Dec.  3  t  Dec.  I  5  .60 

Jan.  1-37  Dec.  15  1.75 

Jan.  15-37  Dec.  3  I  .40 

Jan  2-37  Dec.  15  .35 

Jan.  2  37  Dec.  15  .50 

Jan.  1  5  37  Dec.  3  I  40 


4.00  1.00  q 

7.00  1.75  q 


Jan.  2-37  Nov.  30  1.13  2  241.. 


Week  Wednesday  High 


.70 

.40 

.I2’,i 

.05% 

1.68 

.88 

10 

01% 

7,50 

4.20 

.51 

.06% 

.12 

■02% 

1.20 

.65 

2  15 

1.40 

.1 1  *•* 

0514 

.10 

.05% 

42 

13% 

2.00 

1.30 

I  84 

1  20 

.76 

.4n 

.561^ 

.13 

251.S, 

09 

0  00 

5  55 

12 

Oi! 

12.00 

3.80 

.18 

.06 

2  75 

75 

45 

06% 

1  75 

.95% 

59 

50 

2. 10 

115 

1.69 

1  18 

4.90 

2.41 

1.60 

.75 

.14 

.03 

2.46 

I.IO 

.27 

.04% 

4.25 

2.80 

2.75 

1.70 

80.00 

51.00 

5.39 

1.22 

2.45 

1.10 

61.25 

42.00 

.09  1; 

.0414 

2,45 

.82 

1  25 

.52 

12  7, 

6.90 

.19 

.05 

2.22 

.75 

.41 

.19 

1.45 

.65 

.231, 

.0914 

,54 

.12 

Biltmore  Hats.  Pref.  . 

Brazilian,  Pref . 

Brewers  and  Distillers 

Burl.  F.  N . 

Do..  Pref . 

Bralome  Mines  . 

'  Da..  Extra  . 

B.  A.  Oil  . 

Do..  Bonus  . 


Jan.  2-37  Dec.  15  I  00 
Jan.  2-37  Dec.  15  1.75 

Jan.  15-37  Dec.  23  I  50 
Dec.  15  Nov.  12  7.00 


S.90  2.00  o 
I  00  .50  S 


5  00  1.25  q 
7.00  1,74  p 


10.00  2.50  q 
5  90  1.25  q 


7.00  1,75 

1.60  .40 


Moneta . 

Morris  Kirk.  .  . 
Murphy  Mines 


lliil.'l'3  ICi:\  <;(il.l>  —  Reiio.s.sessioti  I  dergroiind  de\-e|opment  campaign 

ll.ill'  t'.'X  Gobi  Milie.'^.  I.l.l,  of  Us  :  - 

'•iiiei  |>r..|..'t'l  V  .-i.l  ioitiiiig  M.'Iiitvie  Tl  :4  I' 3|«»KH  —  .Shaft  limberinc 

.i.'Ui.ni.'  Min.'S  l.i.l  will  I'-  ,  .',ii-  Hie  Terumseh  Gold  Jlines.  fmmerly  j  Q^ld  '  ' 

||.,,,I  I,.  itic  f.-.leiMl  .Supreme  the  old  I'etola  mine  in  the  Kenor.a  i  Golden  Rose 

.1111  111  Olt.-iwa  '.oiiie  time  d'liing  .listrirl.  lia.s  been  eompleled  and  it  '  oi-.a  Gas  and  Oil 

inii.-ii'  Last  Mil'  ili,'  Oiit.iiio  is  cMiected  that  the  vein  on.  the  f I rst  |  Pn^nour  Pore 

of  Xpp.'al  li.-l.l  lli.'il  Hie  las  lic'el  opened  for  a  length  of  219  feet! 

f  Hie  propeily  I .'  Will,  i>  l.ang-.l'v  previous  operators,  will  be  sam-  p,vmasler  Cons.  M. 
■a.~  ifi-egiilai  an. I  the  .«a1.'  must  :  pled  this  week.  At  a  de)ilh  of  00  ft.  I  p..t,,r.,on  Cobalt  .  . 

I  .-1  d.te.  This  ruling  will  now  j  iii  the  shaft  the  N’o  I  vein  shows  for'  Pioneer  Gold  Bc' 

l>ef,.r,-  Ihe  l■■,'.|eral  c.'url  for  I  a  "'idlti  of  1.5  ft.  w-iih  the  tianging  Prrron  Gold  .  ' 

'vall-nni  >'et  in  sight,  il  is  officially:  petrol  Oil  .-,nd  Gas 

I'oiirt  gave  ,Mr  Laiig.h'i,  ,a  reported.  |  Pickle  Crow- . 

leiit  against  Hie  Township  of  I>r.  .1  K  Wright,  formerly  Doiiii-.  Powell  Roiivn  ..  . 
e  t"  the  aiiioiiiil  of  Ills  pur-  iiion  ftovernmerit  Geologist,  has  been  ,  Premier  Gold  ..  .. 

appointed  consultant  and  will  visit  .  Prcsion  li.  Dome..  , 

- Die  property  sbortl'  to  make  a  com-  !  Prosp,  Airw.ays  ..  . 

picte  examination  of  the  underground  ;  Quebec  Cold . 

.  "orkings.  It  is  expci  tcd  Dial  Dr.  ;  Duemont  Mm . 

Wrigbl  will  recommend  a  program-  '  Read  Aullner  Mines 
me  of  flat  diamond  drilling  from  the  i  Red  Lnk’  Gold  .,  . 

fl.  level,  where  a  ernssciit  driven  Reno  Cold  Mines  , 
S29  f'*et  lias  interseeted  the  seven  '  Roche  Long  Lac  ..  . 
veins  niiened  up  op  surface.  I  .San  Antonio  G.  .  .  . 


The  I'oiirt  gav 
iiiilgnieiit  agaiiis' 
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Unlisted  Mines 

i.Supt'lied  by  Bain.  Footer  Co  > 


IT’S  THE  TOBACCO 
THAT  COUNTS- 


IN  PLAYERS  YOU  GET 


TOBACCO 


A-’mirair. 

Hil 

Ask. 

:u 

MarAndrrw 

Na«'V‘ari:ine 

MliunvW..  1 

1  07 

1  12 

Madwn  Ur>  1 

4.3  I 

M'.’olii 

4ft 

Mai.  CM 

.37 

.\inos  (’ail 

L’l 

.27 

Mupirt  L 

.12 

Nnlrcn 

1ft 

MarifimeC 

40 

\rnr4MMir 

lift 

:i.3 

Ntartin  M** 

\tlM5'!;i 

?0 

?S  i 

Marearrt  Tl 

2ft 

lkiil«5r 

ft?  ; 

MrCVfbv 

47 

herri-lftr»l  1. 

fi;’ 

«.3  1 

5frVitt|p  K 

Oft 

Hi  mihiu'M 

OT'j 

OR ','2  ; 

MofTalldf 

ftS 

Hr«i-Hr»i''  r 

■JO 

22  1 

Monarrh  M. 

37 

Hritw  n-  IWnts 

IH  1 

Moo(*hla 

.5ft 

r.,11  iNn.l 

t: 

20 

Mo<hrr  LT. 

43 

I’Vft  iuil  fJ 

1:* 

Ift  1 

Miirmar 

(  S 

•»7  1 

Nor  lake 

17 

J8'  .  ' 

North  Sh 

04 

f'f'in  1  al\<‘ 

27  1 

Ohniaki.  ' 

24 

f’lorno  . 

.1’4 

I'fi  i 

Did  Diamd 

41 

f’olumar  0 

O-’v 

1 

Oklend 

.50 

Crescpnt  K. 

I’O 

25 

O'f.eary  M. . 

18>2 

runiptuH 

M 

.17  ! 

Opemi.'ka.. 

Darwin 

40 

44 

Driolp 

11'-; 

DnmphPy  r 

:v> 

3.3 

Pan.  Gad  . 

.8.5 

Unlwofui  P 

22 

.2.3 

Pasp'ali^  . 

.50 

Dtjvfrni  (/ 

.1: 

•20 

!  Plaindor 

20 

Dona  Pa» 

:<ft  1 

1  fW.  C.  L. 

1: 

Don  Martin 

.lift 

2ft  i 

I’ontiae  K . 

Ift'i 

Dorval  SI*. 

.32  1 

Potter  Doal 

.o;i'2 

Ikinlop  Now 
I'.miirosa  L. 

17' 'i 

tft 

Ueual  Kirk. 

.«4 

8ft  ! 

till  karil  R. 

Fr<5titior  H. 

17 

.!ft 

Hirhmae.  . 

37 

Lalafoa  .  , 

0.>'i 

Oft'  '2 

Red  (Vest. 

1  44 

Liirnot  FT. 

08 

Oft 

Honda 

37 

( iatowsy  r 

1.3 

18 

Horanor 

20 

r;i!her 

0»> 

07 

Hoijther  C 

21 

t.illirf  f.  r 

02 

fi.3 

Uuhee 

45 

*  lulii 

CioHf’n  G 

42 

44 

eand  River 

Srhreiher  P 

to 

GoH  Ran;;e 

ftft 

11 

,  ?t8n,  $.  K 

h 

ft3 

to 

I  r-‘kookunj 

Gordon  Lrh 

7^ 

27 

•  irmelter? 

034 

ffu'Jsop  Pat 

1?. 

n 

'  ?  ^^cK  hi 

04 

Harchison  L 

7i 

2-3 

'  fcpooner 

22 

lollpos 

?S 

•ft? 

:  ^dit  Law 

K«w»(>ow 

l.N 

.1.8 

I  corjog^r  S 

1  1 

Kenrk  a 

TO 

73 

Sturgeon  R 

47 

Ksors 

11 

Toniwand'i 

IS 

Kerr  Add 

76 

28 

1  pper  Can 

06 

70 

.  ^  e?t  S.G 

03 

King  Ki'k 

04  V3 

03U 

Weft  ?.  M 

15 

Kvk.  Prom 

30 

3.5 

53>pdi20 

Kirkking. 

22 

2.5 

■  Wawbino 

20 

l4i''oms 

10 

12 

55  “St  Red  L 

08’^ 

Lafayette 

.(WV5 

a>h 

3Ve-twooi 

26  * 

Laioaotic  G  6  80 

7  10 

WphI  Si'Je. 

07 

I  akrhill 

.2# 

.:«) 

\Koi>\  Cad 

40 

Is  sC'ad. 

81 

84 

Whi’ehorfT 

16 

1  How 

,50 

.53 

Vlgja  , 

,41 

DlbGill 

Ti 

76 

;  Y  mug  D  . 

17 

Lciioy 

05 

.06 

‘  Yojng  S.  . 

17 

I  Shu  Antonio  G.  .  . 

!  sShawkev . 

i  Shec'p  Creek  .  .  .  . 

I  .Sherritt  Gordon  .  . 
Siscoe  Golfl  ,  . 
.^Indon  M.'il.'trtic  .  . 
South  Tiblf-mont .  , 
South  Arirrican  .  » 

St  Anthony  .  .  .  . 

Stadacona . 

j  Siidburv  BriAin  .  . 
Slid.  ContHcl .  .  .  , 

I  Sullivan . 

I  Sylvanite  Cold  .  . 

;  Tashota  Gold  ,  .  .  . 
Teck-Hushr.^.  .  .  . 
IVNaa  C.n  Oil  .  . 

!  T  oburn  Gold  .  .  .  . 

!  1  owacmac  .  .  .  .  .  . 

I  Troadwrll  Com.  .  . 

1  Ventures . 

Waiir  Amulet  M.. 

I  Wavsid«  Cons.  C.  ^ 
I  White  K^gle  Silver 
I  Wiltsey  CouKhlan.  . 

"  j  Wrijjht-Hargrenvea 
Ymir  Yankee  Girl 
UNLISTED— 

I  Rrelt.  Treth . 

I  Central  Manitoba 
Churchill  M.  and  N 
I  Gofist  Conper  .  .  .  . 

2  i  Cobalt  Contact  M. 

I  Dalhousie . 


.55 

.5  7 

.46 

.50 

1.08 

1.09 

1.25 

.50' 

■02% 

.02  •% 

.05 

.02 

5.30 

5.55 

1  2.0(1 

5.50 

1.63 

1.96 

2.05 

1.12 

.70 

.60 

7  05 

7.  i  0 

7.60 

3.95 

1.55 

1 .64 

1.72 

.95 

3.40 

3.41 

5.56 

1.80 

1.28 

1.50 

2.75 

.21 

5.25 

1.25 

’  .66 

.66 

1.40 

.59 

.11 

05  Ij 

4.50 

4.65 

4.70 

1.44 

1.21 

1.22 

2.46 

.50 

1.75 

1  75 

1.46 

1. 00 

.;'0 

.20 '3 

76 

.05 

2.50 

2.35 

3.45 

1.60 

.76 

.79 

1.15 

.75 

96% 

..56 

2.22 

2.35 

2.95 

1.00 

4.15 

4.15 

5.10 

2.87 

1.25 

1 .50 

1.45 

.43 

Can.  Canners  1st  Pref .  6.00  !.‘»0  c 

Can.  Dredse  and  Dock .  f.OO 

Do..  Extra  .  I  oo 

C.  G.  Flectric  .  5  00  l!25  . 

Chaa.  Curd.  Com.  . .  .20  ii 

Can.  Malting  .  1,^0  *3  7^ 

Do..  Extra  . .  90  ' 

Can.  Permanent  .  Jt.OO  2.00  c 

Cbsmos  Imperial.  Pref .  5  00  I.2S  r 

Canada  Bread  1st  Pref .  S.OO  e 

Do.,  “B**.  Pref .  .62i;i 

Can.  Wire  and  Cable,  Pref .  2.7S  [ 

Cariboo  Gold . ,02 

Confederation  Amusem.,  Pref.  ..  ,60 

Confederation  Life  . 4.00  f.OO  r 

Conaot.  Bakeries  . .00  .70  c 

Do..  Extra.  . .  .70 

Can.  For.  Invest . 1.60  .40  c 

Do..  Pref .  8.00  2.00  c 

Can.  Bud  Breweries  . .  .40 

Can.  Nor.  Power  .  !  20  .10  q 

Can.  Nor.  Power.  Pref . 7.00  |.7^  o 

Cons.  Div.  Sid.  Secs,  Pref . .  .7S  .37I2 

Can.  Wirebound  Boxes  LSO 

Can.  Cottons  .  4,00  f.OO  c 

Do..  Pref . .  6.00  |.$0  f\ 

Can.  W.  B.  Boxes,  A .  .37^ 

C.  G.  Investments  .  .50  •12*,^ 

Coniagas  Mines  .  .  I  2  hj  i 

Can.  Westinghouae  .  7.00  .50"^ c 

Can.  Packers  .  3.00  .75  ^ 

Cent.  Canada  Loan  .  8.00  2. 00  r 

Consolidated  M.  and  S .  t.OO  .50  £ 

Do..  Extra .  I  00 

Dome  Mines  .  2.00  ^^0  ^ 

Dom.  Coal.  Pref .  L50  q 

Dom.  Glass  .  5.00  |  25  ci 

Do.,  Pref .  7.00  17^  q 

Dom.  Bank  .  10.00  2.50  q 

Dom.  Textile  .  5  00  |  25  q 

I  Horn.  Textile.  Pref .  7.00  |  75  q 

I  Electrolux  Corp .  1.60  ,40  q 

I  Do..  Extrs .  .^0 

European  Electric  A  and  B .  .60 

Famous  Players  .  .60  ir 

Fannv  Farmer  . 50  J2t^ 

Do.,  Extra  .  .25 

Falconbridge .  -50  .07^ 

Ford  of  Canada  .  1 TIO  .25  q 

Goodyear  Tire  . 2.50  .6?  q 

Goodyear  Tire,  P.ref .  2.50  .6  5  q 

Mam.  Unit.  Theatres,  Pref .  I.'>5b 

Hinde  and  Dauch  .  LflO  ,75  q 

Hotlinger  ,  .  65  .0  5  M 

Do.,  Extra  .  .10 

Hudson  Bay  M.  and  S.  . .  1.00  ,50  S 

Huron  and  Erie  Mort .  5.00  |  25  i| 

interstate  Rovally  '*A*'  .  LI  2  .28  q 

Inl.  Power.  Pref .  1.50  b 

Int.  Utilities  7^.  Pref. .  3.37i.i 

Do..  3.50  Pref .  1.688^ 

Imperial  Tobacco  . -55  .088^ 

Inl.  Mining,  New  .  .60 

Inl.  Nickel  . L60  40  q 

Int.  Nickel.  Pref . 7.00  1.75  q 

Inl.  Paints.  Pref .  .75 

Do..  Extra  .  .25 

Is.  Mountain  Mines  .  .05  in 

john  A.  Lang  . .  70  .17*-^ 

Lake  Shore  Mines  .  4.00  1.00  q 

Do..  Extra  .  f  00 

Landed  Banking  and  Loan.*...  5.00  }.25  q 

Lava  Cap  Mines  .  .0? 

Louisiana  Land  .  -40  .10  q 

Loews  London.  Pref . .  ..  I  75  b 

Marcus  Loews.  Pref .  1.75  b 

McColLFrontenac  . 80  70  q 

McColl'Fronlenoc,  Pref .  6.00  f.so  q 

Moore  Corp .  L60  .40  q 

Do..  A.  Pref .  7.00  f  7s  q 

Do..  B.  Pref .  7.00  t.75  q 

McKenzie  R.  L .  .04 

Melchers  **A”  .50  b 

1.  S.  Milchell.  Pref .  7.00  i  7s  q 

Monlreal  Cottons.  Pref .  7.00  I  75  q 

Nlont.  R’fring  and  Slor.,  Pref..  .  .  .  LOOK 

Momrch  Knitting,  Pref .  7.00  f,7S  q 

Nat.  Biscuit  .  L60  .40  q 

Nat.  Breweries  .  ^  00  5ft  q 

Do..  Pref .  175  .43  q 

Nat-  Grocers.  Pref .  1.75  b 

National  Trust  .  8.00  7.0ft  q 

Ont.  Loan  and  Deb .  5.00  f,7'*,  q 

Pickle  Crow  Gold  .  .05 

Perfect  Circle  .  2.00  fq  q 

Pioneer  Gold  .  -80  7ft  ^ 

Porto  Rico  Power,  Pref .  7.00  i,?-*  q 

Power  Corp .  .75  ,n 

Power  Corp..  Cum.,  Pref .  6  00  |  so  o 

Do.,  Non*cum.,  Pref .  3  0ft  yn  q 

Premier  Gold  .  .ft^  q 


1.50 

q 

Jan.  2 

37 

Dec! 

13 

1  30 

1  00 

Feb.  1 

37 

Dec. 

20 

1.00 

.50 

q 

Jan.  2 

37 

Dec. 

10 

.30 

1.75 

q 

Jan.  2 

57 

Dec. 

10 

1.73 

•  lOc 

Jan.  IS 

57 

Dec, 

3: 

.10 

.05 

Jan.  1  3 

37 

Dec. 

31 

03 

.20 

q 

Jan.  2 

57 

Dec. 

I 

.’0 

.20 

Jan.  2 

57 

Dec. 

13 

.70 

2.00 

Dec. 

15 

Dec. 

2.00 

1.50 

q 

Jan.  2 

57 

Dec, 

13 

1.30 

1.00 

Jan.  2 

37 

Dec. 

13 

1. 00 

1.00 

Jan.  2 

57 

Dec. 

13 

1 .00 

1.25 

n 

Jsn.  2 

37 

Dec. 

13 

1,7  3 

.20  int. 

Dec. 

15 

Dec. 

20 

•3  7%  q 

Dec. 

15 

Dec. 

1.30 

50 

Dec. 

15 

Dec. 

.^0 

2.00 

Jan.  2 

27 

Dec. 

13 

2  Oft 

1.25 

q 

Jan. 1 3 

57 

Dee. 

31 

123 

1.75 

n 

fan.  2 

57 

Dec. 

1 

1.73 

.62 

V  b 

Jan.  2 

57 

Dec. 

13 

.f  ■» 

2.75 

b 

Dec. 

25 

Dec. 

6.0ft 

.02 

Jan.  2 

37 

Dec. 

0’ 

.60 

Dec. 

20 

Dec. 

.f.O 

f.OO  q  Dec.  1 1  Dec  75  4 TO 

.70  q  Jun.  2-37  Dec.  1  5  ’ft 

.70  Un.  2.S7  Hec.  15  .?ft 

.40  q  Un.  1-37  Drc.  t5  .^ft 

2.00  q  Jan.  1.37  Dec.  15  2.00 

•  40  Dec.  19  Drr,  U  Aft 

.30  q  Jan.  25-37  Dec  31  30 

1.75  Cl  Jan.  15-37  Drc.  3  I  I.’i 

,11  -3712  S  Dec.  !>  n$*r.  t  .6/ 

•  50  .3714  q  Jan.  2-37  Dec.  1  5  .37 

4.00  f.OO  q  Jan.  2-37  Dec.  18  f  Oft 

6.00  1.50  q  Jan.  2-37  18  I  'ft 

.37^3  b  Jan.  2-37  Dec.  15  .37 

•2*3  q  Jan.  15-37  D^ic.  3  I  .l> 

- 1  2  U  int.  Jan.  11-37  Doc  3  1  .12 


37I3  1.75 

Oft  4  Oft 


J«m.  1-37  Dec.  .7  I  .5ft 
Jan.  3-37  n#*c.  I  5  .75 

J^'»n.  2-37  Dffc.  21  ?  no 

Dec.  3  I  n^c.  14  I  ftft 
Dec.  3  !  .  14  I  Oft 

Jan.  20.37  Dae.  3  I  ."-ft 

.Ian.  2-37  Drc  15  ,38 

.fan.  2-37  Drc  I  5  1  > 5 

.fan.  2 ■  3  7  Dec  15  17  3 

Ian.  2-3  7  Dec.  10  >  5ft 

Jan.  2-37  15  I. ->5 

Jan.  15.37  Dec.  I  3  1.73 


.40  q 

Dec. 

1 5 

’J'lV. 

1  4 

.30 

n.-r. 

15 

Vo,,. 

M 

.60 

Dec. 

15 

Her. 

8 

.60  in!. 

Dec. 

27 

rifc. 

1  3 

,12%  q 

Dec. 

75 

n-r. 

1  3 

.25 

Dec. 

75 

n.c. 

1  3 

■97%  q 

n-c. 

31 

Her 

1 

.25  q 

Dec. 

16 

Nov. 

28 

.65  q 

Jan.  !5 

•57 

Drc, 

3  1 

.6  5  q 

Jan.  2 

■57 

ner. 

3  I 

l.■'5  b 

Dec. 

5  1 

Vov. 

V‘ 

,95  q 

Dec. 

21 

Dec. 

10 

.05  M 

Dec. 

5  1 

Pec. 

1  4 

.10 

Dec. 

51 

Dec. 

14 

.50  S 

Dec. 

71 

Pec. 

3 

1.25  ,, 

Ian.  2 

.57 

Prc. 

13 

.28  q 

fan.  f. 

.57 

Poc. 

3  1 

1.50  b 

Jan.  2- 

37 

Pec. 

1  3 

3.571.;  b 

Dec. 

23 

Pec. 

1  3 

1.68  8',  b 

n-r. 

73 

P-C. 

1  3 

L60  ;4o  q 

7.00  1.75  q 


Dae.  3  I  Dec.  II  .3  3 
Dec.  24  Dar.  17  I  03 
Dae.  3 1  Her.  I  1.30 
I'  eb.  1-37  fan.  2  175 

Dec.  2 1  n^r.  0  |  .30 

Dec.  2 1  Dar.  o  .>3 
Dac.  t  5  Vn\'.  27  I  ft 
Jan.  2  37  n-c.  15  . 1  7  1 

Dec.  1 5  r>ar.  I  3  5ft 
Dac.  1 5  Dac.  I  1  5ft 


..75  q 

Jan.  2.37 

Dec. 

1  3 

I. ’3 

.07 

Dec.  2  1 

n-r 

10 

.04 

,10  q 

Dec.  1  3 

D-c. 

4ft 

75  1, 

Dec.  13 

Dec. 

1 

7. :  0 

.75  b 

D-c.  1  3 

D-r. 

1 

7  ^ft 

.70  q 

Dec.  1  4 

Nov. 

1  3 

,»0 

,50  q 

Ian.  13-37 

Dec. 

^  1 

L'^ft 

.40  q 

fan.  2-37 

Dec. 

10 

^ft 

75  q 

fan.  7-37 

Dec. 

1ft 

1  •’ft 

.75  q 

Jan.  2-37 

Dec. 

tft 

1  *^3 

.04 

Dec.  I  3 

50 

ft? 

.50  h 

Dec.  ?  3 

Dec. 

1 

'  ft 

1.00  h 

7.00  1.73  q 


Jan.  2-3  7  Har  «  '5 

.1>ar.  13  Vr.v.  3r  7  no 
Ian.  2-37  Da^.  15  I  ftft 
Jan.  2-3  7  Da:.  17  ?  73 


.40 

q 

Dec. 

13 

1  3 

7  ftft 

30 

q 

Jan.  2 

37 

Dec. 

t 

.3ft 

.43 

q 

Tan.  2 

37 

Dec. 

1 

.43 

1.73 

b 

Ian.  1 

37 

Dec. 

1 

1  73 

7.00 

q 

Ian.  2 

37 

Dec. 

1  ft 

7  Oft 

1.73 

q 

Jan.  2 

37 

Dec. 

1  3 

l.‘’3 

.03 

Dec. 

31 

D-r. 

1  *1 

70 

.30 

q 

Dec. 

1  3 

23 

2  Oft 

70 

q 

Ian.  1 

37 

Dec. 

.Hft 

•  ■  .75  jnl. 

6  00  I  5ft  „ 


ij; , .  Do..  Extra  ........ 

rt?  ^  Pressed  Metals  . 

Do..  Extra  . 

12  Reliance  Crain.  Pref.  . 

tin  Remington  Rand  . 

Do..  Extra  . 

qe  Reno  Gold  Mines  . 

.ShcnA*in  Wms,  Pref.  .  • 

f ,  Siscoe  Gold  . 

li  S.  C.  Power.  Pref.  .  .  . 


50 

6.50  1.6*»t;.  q 

.60  .15 


Jan.  2-37  n-r,  15  1 

Da'*.  I  5  ’>5 

Ian.  15.37  3  1  |  5ft 

Jan.  15-3  7  Dac.  3  1  .7  5 

fan.  13.37  r>F»r.  18  .ft? 
Jan.  15-37  18  .ft  I 

Dac.  7?  Dac.  17  |  .7  3 

Dac.  22  n»p,  17  ,62  J 

Dec.  15  V^ov,  3ft  6.5ft 

Jan.  7-3  7  Dac  1ft  ,15 
Jan.  7-37  Dec.  10  1 

Ian.  2-3  7  Dar,  Ift  ft  3 
Jan.  2-57  Dec.  15  ).•’*> 

Dec.  I  5  Vov.  30  .20 

Jan.  15-37  Dec.  10  {’50 


St^nd.  Steel  "A".  Pref . 

3.00 

.75  q 

r«n.  1.37 

Dec.  1  3 

.73 

Do.,  a/c  Arrears . 

.73 

r«n.  L37 

.73 

Sudburv  Basin  Mines  . 

.  I0« 

Inn.  2-37 

Dec.  10 

.10 

Sunersilk  Hosiery.  Pref.  .  .  . 

1.75  b 

j»n.  1-37 

Dec.  1  3 

1.7  3 

Svlvanilc  Gold  . 

.20 

.03  q 

Dee.  51 

Vov.  If. 

70 

.Sheep  Creek  Gold  . . 

.02 

Un.  1517 

Pec,  3  1 

.0  ) 

Supertest  Pete,  Com . 

1.00 

.30  S 

J»n.  2-37 

Dec.  1  1 

.3ft 

Do.,  Ord . 

..  1.00 
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150 
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fan.  2-3  7 
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2.50 
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2.40 

3.53 

3.73 

5.55 
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1.00 

.3  1 

.28 

.50 

5  5 

.06 

2.00 
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l.9( 

2.50, 

85 

3.30 

3.30 

5.50 

3.65 

2  29 

.10 

1/ 

.18’: 

.68 

,12 

3.43 

3.23 

5  50 

6.70 

4.50 

2.^3 

2.14 

2.19 

7.50 

1.45 

3.03 

3.67 

5.80 

4.45 

1.20 

1.73 

Ltd 

1.20 

1.38 

.20 

30 

.30 

30 

.80 

.25 
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2.73 

2.85 

3.15 

1.60 

2.13 
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2.10 

2.49 
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.10 
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i6 
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1.00 
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Foothills  Oil  .  .  .  . 

Grorellr  Kirkland 

I  I  loma  Oil . 
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I  Kirk.  Townsile  .  . 

‘  l.aV-  Miv.on  .  . 

•  Malrnl)M' . 


.10% 

.09 

.09  3. 

.141; 

.02 

.19 

.15 

.16 

.57 

1 1  li 

.08 

.06'i 

.07% 

■09% 

.05 

5.00 

4.25 

5.00 

8.00 

2.25 

■02% 

,02% 

.02% 

.04 

.01  % 

1.05 

.85 

85 

1.10 

.58 

.10  % 

08 

08% 

.15 

.06  14 

.60 

.50 

.50 

.70  % 

.50 

.09 

.04 

1.9  5 

I  68 

1.70 

1.95 

.72% 

32.00 

5  1 

3  1,50 

33.50 

22%  " 

55..  — Initial  dividend.  Inl.— Interim  dividend.  (b) — On  account  of  arrears 

5  4^.3  (Ml — Paid  every  4  weeks.  n — Payable  New  York  funds.  •Payable  in  common 

stock.'  X — 1 2 ',8  cents  in  cash  and  2%  in  common  stock. 
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rr>bb  'tontbray 

‘'udhu»'»-  Mpn»  I 
Teinjskaming  M. 

rURR— 
R-i^iifor  Gold  .  . 
Roiisradill.ic  .  . 
HihziI  Gold  .  . 
Brownlee  M.  .  . 
(-’.irtier-Malarlic . 


T'hompson-Cadillac  .  . 

X — Odd  Lots. 


.0'% 

.05% 

!o3 

.05 

07% 

05  3* 

,17% 

171.; 

.17ig 

.17% 

.27 

.02 

,48 

.50 

.46 

,50 

.59 

.30 

45 

■5  6 

.  12 

55 

.09 

06 

.f**) 

.09 

.11 

.1? 

.  10 

,10); 

.16 

.0# 

.34 

,51 

.30 

.52 

.40 

.02 

.05% 

.05'% 

.03** 

.05% 

103* 

.04 

.82 

1.75 

.80 

1.70 

1.75 

.40 

BECOME  A  REGULAR 

READER 

1  It  costs  only  three  dulldis  u  year  loi  regular 

Canadian  address 

weekly  delivery  tft  « 

THL  KI.N’ANCIAL  TIMES  PUBLISHING  CO  LIMITED. 
63 !  Craig  5l.  M'est,  Montreal. 

"I  Enclosed  find . . . 

for  > .  , , 

(01  which  send  T.he  Financial  limes  lo- . 

i  NAME  . 

1 

1  '  * 

5L B5CRI PTIONS .  In  Cxtnada.  $3.00  a  year,  $1  73  for  six  months  In  Great 
Dritain  $3  a  year  C.inadi.m  FundS'  In  United  Stales  $3.50  a  year, 
f52.00  for  six  months. 

MuKe  all  Cheques,  Drall*»  and  Money  Orders  payable  lo  the  Company 
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19.74 

TK 

00 

Ml 

00 

1  Aug. 

1958 

8^ 

00 

r«o 

00 

1  .fune 

19.-  1 

.7i 

no 

64 

00 

3‘.« 

I  J  in. 

1967 

9S 

09 

1 01 

00 

.7  ’ 

I  Afay 

1952 

103 

nn 

mt* 

on 

•»'  1 

1 

1971 

lot 

on 

104 

0») 

5C 

1 .7  .Inne 

^9■.o 

]08 

00 

tn 

IVI 

I  .Mch 

DM  . 

103 

70 

106 

»0 

Di 

1  Apr 

1971 

102 

0<i 

107 

00 

5’.; 

I  Julv 

1946 

1  14 

75 

1 1 ; 

7.-> 

D  j 

1  O.t. 

1950 

101 

no 

iOt 

('0 

f 

I  MaN 

1916 

101 

..() 

104 

.50 

.  ...  1  May  1!‘>S  ‘4  1 

>  1  June  I9*‘2  162  I 

.  4*j  1  May  19.^6  102  < 

.  o'.  I  Aug  194 1  KU  ( 

.  4'..  1  N«o-.  19:-R  mi  ; 

.  .  1  June  llM’i'*  Mrt  j 

P,  1  M.iv  I9.M  KCJ  . 

■I’v  1  Ar.r.  1981  Mti  ( 

r.Payable  t'anada  New  York  and  London.  * 


Th,  Follnwinc  aiic t.i>iona  ar,  (urni,hrd  hv  Th,  Montreal  Bond  Trader,  Aasociatian 
as  at  December  9.  19.36. 

GOVERNMENT  BONDS 


lO'^f  I  Misstmri  K.  and  T. 

i  Do.,  pref . 

S'*,  •  Missouri  Pacific  ,  , 


Ini. 

Bate  Due 


Imm.  of  Carisda  Pouila 


Montreal  and  Toronto  Curb 


WVek  ending  Dec.  8,  1938 


128  123 

13».,  13« 

.3  2‘ 

in  10 

103U  103’ 
30  ■  30 

32  32 


140  126 

10-4 
3«*4  2 

lor;  .  r.'’4 
10334 


<  ’nn».  Min.  S  Smelt 

77  ' 

77 

73 

5440  - 

-3  !! 

.  80  71’; 

(  onstiiners  Oar.  .  .  . 

20.', 

206 

20n»» 

HO 

.  209  189 

'  .tr.  Inipprial  Mills 

2'i 

25 

24’ a 

IFiH 

27’^  17U 

1  »o,.  pref  .  . 

’’row's  Foist  Cnal.  .  .  . 

100 

471; 

50 

50 

.1.-.  I 

1  o(i '  •; 

.  107 

.  56  30 

Cfoan  Ciipk  &  Seal. .  . 

19I5 

18’ J 

18'.; 

4  5 

1  .  . 

.  21 ‘4  1.7 

f’ibt  illeri-bcagrains  .  . . 

.  2634 

2fi’. 

20  >i 

445.5  — 

.  347,  18'i 

I’ominion  Bridge 

.77  3 1 

56 'a 

n3'.j 

2!  23 

4  'I  . . 

.  (78  to  32 

Dein.  f  oal.  pref. 

21  »4 

22 

21 ’4 

240.1  r 

.  22  11 ’j 

I’oni.  (tIhss  ...  . 

116 

115 

112 

10  r  - 

I 

.  116  106 

Do.,  nref  . 

1*2 

1.72 

U,2 

207 

.  l.'.S  136'; 

Dom.  Rubber,  pref . 
Dom.  Steel  S  (joal  H” 

102 

io2'i; 

10 

,  102’;  9,'. 

10,’.; 

10'; 

9’; 

lOi'S?  — 

'4  .. 

.  101-  41,' 

f’om.  Stores . 

11 

1 

10’; 

12  8 

Duni.  Tc-itile  . 

72 

73 

70 

540 

1 

,  76  60 

,  Do.,  pri.f . 

1  ."0 

1.70 

20 

.  4.^0  14" 

F  ryren  ra|>er  .  .  ,  , 

I3Tji 

14 

12V 

- 

“ 

14';  4»< 

.  281 ;  19’ i 

HectrohiA  Corp 

fuj 

3 

23 

99  1 

37.-,  f 

’1 

La^l  Kootenay,  ia>ra 
Kafcfern  I>aines  . 

3 

2‘j 

19*; 

120 

.  3';  1 

4';  d; 

Eaiiern  Stit*!  Prod  . 

20 

20 

13.1 

'4 

.  20  10 

!  rd  I  ''^rWNorweg.  Holding. 
«<  •  '  Acadia  Sugar,  pref.  .  .  . 

.  u  '  AHl>ORtoS . 

^’6c  i  Mutninlnm  Ltd  .  . 

prnf  . 

t  Bathurst  "B”  . 

I  Be  ith  ('o.,  '  A*’ . . . . 

•  <•'  Ib'Kiiharnoip  . . 

•’  ;  Th  iding-Corticelli  . 

I  >0,.  prof  . 

Biltmore  Hat  .  . 

**i;V  I  •  6>.,  pref . 

,  '1'  '  Bissell  <?•  (’o . 

Do.,  pref  . 


Sales  Price  Bid.  Ask.  High  L* 
( 'hange 


Do.,  pref 

6’.^ 

7 

Montgomery  Ward 

6C4 

.  *1. 

National  Biscuit 

33 

32*, 

National  (’ash  Reg. 

30’, 

.107; 

1 , 

N.  7  .  ('entral 

42‘. 

44’  , 

-  17* 

Northern  Pacific.  .  . 

2:<>i 

3.7, 

.  *.»% 

Packard  Motors 

u 

IDs 

1  ^ 

Pennsylvania  U.  H. 

40*4 

41 

•*  % 

Pere  Marquette 

.18', 

38 

-  ’• 

Preiised  Steel  Car 

2.3 ' 

24 

Radii.  Kidth . 

8N 

Reading 

42 

45 

f  3 

Republic  Iron  S  S 

26 

26 

's 

St.  1x)uis  S  S.  F. 

'U  f 

■“  *  f 

Shell  Union  Oil 

26  », 

,  1% 

Southern  Parific 

41 1  , 

43 

17, 

Southern  Railway.  . 

22 

23 

•  I 

Standard  Brands  . 

16’  ^ 

1.5' •; 

Standard  Oil  of  N.J, 

64’, 

66 14 

- 

Studeliaker  ... 

1.1*, 

13% 

Teniiensee  (’opper 

IOIr 

10% 

-  », 

Te.xas  Gulf  Sulphur  . 

40*4 

40*4 

Texas  Pacific 

10 

1014 

% 

Union  Pacific. 

12H’j 

129 

1,. 

U.  S.  InduHt.  AU-ohol. 

39 

,39a  J 

-  ^4 

r.  S.  RiihbiT  .  . 

43^ 

46 

•  2‘-m 

1,'.  S.  Sti...l . 

74 «, 

7.S», 

1  )o..  pref . 

142'.. 

i.i'd. 

Vanadium . 

2'.*., 

■.:4*, 

Vt 

WesUnghous«*  , 

1437, 

14  7  L/ 

-  i», 

Woolworth  C(» 

67t  K 

64% 

-  1%  ' 

Worthington  Pump. 

33 '4 

33% 

Conversion  Issues 


PUBLIC  UTILITY  BONDS 


Fabtv»’n  Thejttres.  pref  . 
Iaas,y  W’a.shi!»p  M«<*hine 
Viramel  c'  Heat.  Prod... 
Ktif:li^h  Electric  A 

D.*..  B . 

r rjuitallc  f .ifc  ....... 

Fuinoiis  players . 

i  )o.,  Vot.  Trust  . 

Fsntjy  I'ariner  Shops 
Ford  Co.,  <  las.3  ‘  A’* 
Foundation  Co.  of  Can. 
Kpwt  t  Lei  S'  Wire  .  .  . 

Dc'.,  pref 
(•eti.  ,'■  Ue!  Wares 
^loeclyear  Tire 
(hfodjear  'Fire.  pref. new 
Great  W’eRl  Saddlerv 
I  >0.,  pref 

(Jurcl,  Charles . 

Do.,  pref  . 

’•ypsum  . 

Haip.  Bridge . 

I  »o.,  prrf . . 

Ham.  (Gotten,  pref 
llaroing  <  'arrets 
Ham.  Cnited  TIjcatres 
Do.,  t»ref 

1 1 ilcr<>t  Collieries 


3.71^ 

39 

37'; 

361  -T  '3% 

18 

17 

IS 

28 

6% 

5% 

120  —  H 

21 

24 

21 

40  .... 

US 

24 

21% 

23 

liooo  --’i*' 

22% 

23 

217; 

7568  —  »8 

26 

2.578 

23’.; 

ja.3.7  2 

2.0*4  12’ J 

28I4  1814 


84«.j  8f> 

o7’i  n7«4 


I'o.,  pref 

16 

18 

io 

hinder*  Paiieh  Paper 

21 

21 ' ; 

20"8 

.*.30 

H»>ll  Renfrew  (V. 

7 

T’o  ,  pr**f  .  .  . 

40 

Hunts  i'stidies  '  A”.. 

12 

1.1 

n 

70 

I’o..  IV 

12 

12 

5 

Imneriel  Tobacco 

14 

M 

14 

3960 

Fp'ltprial  Tebacco,  pief. 

7  1 1 

TU/ 

7U 

120 

Intercdloniol  Coal  .  ,  . 

A2 

1  Fo.,  i.*ref 

130 

Imp**rlol  Oil  . 

20 

21  '4 

19*4 

34034 

lilt.  Petr(4euin  ,  . 

3:1  H 

3.7 

3.1 

14721 

lr‘<*  .Acecrtance  .  . 

33’; 

33 ' ; 

.12 

701 

?nte^  Milling,  pref.  . 

104 

104'.. 

104 

CO 

Inter.  Hydro  Elec.  '  A" 

•2 '.4 

"I4 

10 

In’er.  Nickel . 

61 

62 

59’; 

3.17  0.1 

1  ’0.,  pref  ... 

•120%; 

Inter  P.  A-  P.,  pref 

64’; 

92 

89 

r,6 

Do.,  “A” . 

14’, 

Do..  ••B" . 

10%* 

10’.; 

100 

Do..‘'(”'  . 

fi'i 

5’ii 

300 

Inter.  Pow'er  i 

1  »o.,  pref.  .  . .  11 

li  ter.  Utilities  A”  1 

Do..  '  B” .  11 

Jamaica  Pub.  Service  .  3'i 

Do.,  pref  12:' 

I'Tclvinator  .  2r 

Do.,  pref .  lOf 

T  .akc  of  Woods .  3t 

Do..  pr»‘f . l.'( 

Laura  Secord . 1,*! 

Lindsay,  C.  W . ^ 

I  »o.,  pref .  3: 

Loblaw'A” .  2i 

Do,,‘B”  21 

I /)ew8  Theatres .  2(1 

Do.,  pref .  11.1 

Lang  S:  Sons,  John  A  .  Hi 
Maple  leaf  Gardens  ...  1 

Do.,  pref . f] 

Maple  Leaf  Milling  . ,  ti 

T.M.,  pref .  U 

Masecy  Harris,  t .  7 

J>o.,nref .  45 

Mitchcfl  Co.,  J.  S . .  36 

Do.,  pref  . .  110 

Monarch  Knitting  ...  4 

Do.,  pref .  86 

Montreal  Cottons .  .  .  36 

Do.,  pref . 162 

Montreal  L.  H.  &  Power  34 

Do.,  Debenturoe .  50 

Montreal  l<r)an ...  ...  27 

Montreal  Telegraph ....  f»7; 

Montreal  Tramways  ...  90 

Moore  Corp  . 46 


9I;;  I2!2 

1  25  1  45  1 

37’ 2  3(Hj 


Bright  (’0.,  T.  G . 

6 

80 

^  Bulnlo  Gold 

31 

31 

Calgary  Power,  pref 

8.(F’ 

^  i  (  an.  S  1  ’om.  Sugar 

t;.s 

#18’ 

’  ('an.  Paner  (’n.,  pref. 

M2 

'  Can.  Bud  Rrewerie.s  . 

9’ 

9’ 

(’anada  Malting 

3(;* 

3»;' 

•  (’anadH  Paying,  pre.^ 

1 ' 

:  (  an.  N'inegars 

20 

20 

!  (  an.  Starch 

!  1 

,  1  Dn.,pri'r  . 

7'.’ 

'  {  Can.  Industries  B"  . 

J  1  Do.,  pref  . 

160 

1  Can.  Int.  Invest.  Trust 

4% 

4» 

Do.,  pref . 

KO 

i'l 

1  Cunadian  Light. ... 

21 

21 

1  ('anadian  Marce»d  ,  . 

I  % 

^  '  Cun.  Northern  Pow.pref 

110 

111 

*  ;  (’an.  P.  S  P.  linest 

3 

3 

Do.,  pref .  . 

11 

12N 

( ’an.  \  ickers  ..... 

1 

16* 

1  Do,,  nref  . 

6.7 

64 

1  (’an.  Wire  B.  Boxe.s  'A' 

2:'  ’ 

1  Catelli  Food  Prod.. 

10 

10 

'  Di,..  -A" 

13 

8 

City  Gas  S  EIe<-tric 

1% 

2 

i  Cons.  Sand  S  Gr.,  pref.. 

4.7 

43 

1  ('laudi*  ’h’eon  . 

40c 

47c 

'  Com.  Alcohol  . . . 

IDs 

4'. 

J  Consol.  Paper  t’orp. 

8% 

8’i 

Cons.  I^ress  Ltd 

13 

I-’?* 

1  Corr.  Paper  B01,  pref. 

86 

91 

(  rown  I  >om.  Dil 

1% 

1  David  S  Frere  “.A”. . 

2 1 

1  Dll..  "H" 

?'0c 

t  Dehaviland  Aircraft  .  .  , 

r.  ’4 

18 

'  Do.,  nref  . 

69 

^  I )ish(*r  J^tK»l . 

4 

j  Do.,  pref  . . 

10 

,  Dom.  Fngin<‘ering 

.58 

58 

1  Dom.  Oilcloth  .  . 

33 

‘  l>om.  P.  A:  T.  stubs. 

1  00 

I )om.  Tar  S  (’hem 

lf.% 

16‘.; 

I  >0.,  pr»'f  ... 

108 

109 

Donnacona  Paper  A”. 

1 

14'; 

,  Do., -  B" . 

12% 

13'., 

j  Dom.  Fdriea  StiM*! 

60 

80 

:  La.st.  Kootena''.  pref.  . 

12 

13 

■  !•  ai  t  I  Fairies,  pref .  .  . 

18 

iTi; 

European  K'ectric . 

7 

'  D(».,  warrants  A. 

3  'C 

I.5c 

F’aireMId  Aircraft  .  .  . 

8' ; 

9 '  •> 

:  For.  Pow.  Sec . 

1  00 

2  00 

1  Fraser  ('ov'a 

30 

30;j 

1  Do.,  v  fit.  tru;il . 

29 1 

.11 

•  I'-t  imaii'rf  Ltd.,  pref 

36 

37 

j  (h*n.  Steel  Wares.,  pref 

'6 

77 

1 1 Ionov  pew 

1  00 

f*5e 

Do.,  pref . 

1  \ 

12*4 

Huinl.erstone  Sh(*e  . 

34 

3.1'.; 

Hydro-Flertric  See  .... 

8% 

Hunter  \  .  Oil . 

7  Or 

Dll..  rit'Iits  . 

i.> 

1 5c 

Int.  Painls  . 

7  ‘ 

7  ’  a 

Do.,  pref . 

20 

20 

Int.  Alftal  Industries 

14 

14 

Do.,  pref  . 

88 

8.' 

liitereitv  Baking 

•10 

Interstate  Royalty  “A". 

13 

Do.,  B”  . 

Langley  l.td.,  cum  . 

6 

T  >0..  pref 

35 

Maritime  Tel.  A: 'I'el 

14’ j 

1  '0..  pref . 

Melchers  '  .  .... 

13'; 

13'i 

DO..-B”. 

41  j 

4*4 

Mercury  Mills,  pref. 

177-1 

Montreal  la.  Power.  .  . 

2 

Mont.  Refrig.  S.  Sr.V.T. 

2 

2 

Do.,  pref . 

11 

13'4 

McLaren  P.  A*  P. . 

28 

27 

North  Star  dll  .  I 

50 

50 

1  »o.,  peef . . . . . 

4  H 

4U 

Ot.j  6 
iu.i  lOc; 


48  U  28  tj 
48  80 


Do.,  “  A*  pref . 

Do.,  **B’*  pref . 

5fuirh€ads  Corp  .  . . . 

Do,,  pref . 

McCoihFroiitenac. .  .  . 
McColl  Frontonae,  pref 

McKinnon  Steel . 

Do.,  pref . 

.National  Breweries.  . . . 

t)o.,  pref . 

National  Grocers . 

Do.,  pref . 

Nat.  Steel  Car . . . 

Niagara  Wire . 

Nat.  Sewer  Pipe  '  A’*  . 
Dgilvic  Flour ....... 

Do.,  pref . 

Ont.  Steel  Prod  . . 

Do.,  pref  . . .  . , 

Orange  Crush . 

Do.,  pref  . 

Ottawa  L.  IT.  &  Pwr. 
Do.,  pref  .  .  ...  .  . 

fjttaw'u  Traction . 

Ottaw'a  Car .  , . 

Page  Horsey  Tubee  . , . 
PanlepeeOils  .  , 

Penmans  Llnaited  . .  . . 

Do.,  pref . . . .  .  . 

Photo  Engravers.  . . .  , . 


27  28 

57  Li  58 
90  91 

46  45*; 

181  182 
265 

90c  90c 


12H  13i4  12V>!* 

99  100  97 


32!.; 

R476  —  ,, 

*  *  36 

30»!, 

$1  50 

so 

25650  —  }i  .. 

..  51 

60 

ft  . 

. .  2«»i  26 

$2  00 

4.1  . 

..  60 

.55  !i 

90 

•238  4-  J 

..  103 

8.1 

43 

715  —2 

46 

27', 

11  60 

180 

145—1 

182 

X46 

7% 

. 2,10 

270  270 

175 

17i;  12H 

105  97 


J4.0  130 

51  13 

42  2‘» 


103‘j  103 
21  20 


102  101 

8H  '* 


56  —  1 

66  -f-  }-i 


■  f.:  Ont.  Silknit .  7  8^/«  5(4  600  -  D  ID: 

.-C  Do.,  pref.  . . .  'i'5  ..  ....  .  *'6 

*•  Fatoii  Mfg .  2  7  ..  ....  ...  26  2i 

•  *  I  >0.,  pref  ..  .  110  ..  ...lU  116 

*•  Ptjwvr  ("orp.  pref  ...  .  lOY  lO'H.j  lO-J’j  61  •  16.")’^ 

*•  Prairie  Cities  Oil  .  2G*  1  2’ 2  3‘ 0  •  .,  3 

••  BriceBroH  . .  in’;  2012  16  441.5  ^  S  ..  22C 

XX  Do.,  pref .  9.5  91  87  1581  4  ..  99 

f,  Qnehce  Telephone  .  .  3*4  -1  1  p6  >4  ,,  ,,  . 

Kelianre  Grain  .  .  ',’2  7’.j  20  .  ,,  10 

Robert  Mitchell  14  LI'i  965  .  16 

°  Robert  Simps<*n,  pref  ..  121  IIVIJ  5  .  .  ..  12.* 

f,  Rogers-Maeslic  Radio. ,  8*4  8*.|  Vt^  7(‘0  '*4  . .  ••  V'- 

Sarnia  Bridge  "A”  .  14  13  12  3.*»  2  ..  L» 

??  Do..  ■B”  .  8  XU  T!,  |.;^^  -  i-i  ..  .. 

rtA  So.  Can.  Power,  pref,  103’y  106  lO.-*  •-3  16‘» 

L,  Stand.  Clay  Prod  2  o'it  ..  2*« 

fC  J  Stand.  Pav.  &  Material  4’^  4^^  1  **  4  .»0 

en  Do.,  pref . .27  27  27  7.5  2. 

r  Supertest  Petroleum  ..37  3ltg  ,.  20  II 

rH  f)0..  V.  T. ..  .  28 ’4  43  ..  5  .  45 

^  j  Do.,  pref.  •  •  • '  •  •  •  •  •  *  ,  • 

■  1  Stop  A’  Shop  1  00  . ,  ....  . , . ,  I  ^  1*4  ^  2’(« 

^  i  Supersilk  Hosiery .  2%  . .  .  .  •  •  , , . .  3  -4  *9 

-!  ,  Do.,  pref  .  70  .  ...  79 

*■'  Thayers,  prof  .  22  30  23  120  -t  !  3i 

■  j  Tio.,  com .  .  1*4  2  .  .  •> 

'\f\  1  Toronto  F7levat<ir8  ....  38  37*4  70  ~  . ,  . .  40 

!y  Do.pref  .  112  limilO-^  IKO  --D4  ..  .,  119 

’’  I  Thrift  Store  .  1.’^  Da  D4  160  .  ••  •• 

,  Do.,  prof  .  14  Hb.i  8  nO  —  7’^  ••  ••  D 

United  Fuel .  ".5  ..  .• 

•rt  '  T>o..  pref .  47  52^8  4.5  3266  -  4’j  ,.  ..  52’* 

’  I  l’nit€*d  Sec .  24*j  23  1  • 

I  Unit.  .Amusements  • 'A'*  26  .•  20 

'I’l  Do..  -B” .  15  . .  I  >. 

j  United  Di;?tillpts .  115  115  115  400  ,,  ,,  ^  I  ' 

.  Waterloo  Mfg  .  2N  2\k  2  25(1  ..  ,,  .H>4 

^  j  Wulkerville  Brewery  2  .1  2'^8  2’-4  685  -  ’4  ,,  ,,  3  9 

I  Int.  lnt»Tim  elividend. 

;  j  *No  transactions  tins  year-  ^ 

f  I  I'b^  Bonu.H. 

k  f.M  a  c  of  ar!va.-s.  .  , 

I  X  Bid  and  ask.  prices  as  at  the  close  Dec.  8th  of  stew-ks  not  traded  in  during  the  wi-ek. 


Unlisted  Canadian  Stocks 

30c  Supplied  by  Rittenhou^e,  Hamilton  &  Co 
ijr  Toronto 

$2  80  IntliiHfrlal  S(ofk!«  Bid  A 

j  .Acadia  Sugar,  pref  .5  00 

$1  50  Do.,  com .  .5  25  i 

J  Acme  Farmers  Ilairy.  pref  .  45  00 

JOf  i  Andian  National  Curp.  47  00 

tl  .0  ’  ^  15  00  . 

Do.,  com  2  60 

$I  20  '  Brand  Henderson,  pref  ...  7  00 

;  Burnn  .A.,  com  .  .  .  7  . 50  >■ 

.Vr>  00  '  !><».,  B.  r<*m  .  5  00  f 

.  I  Calgary  Power,  pref ,  .  75  00  7^ 

I  ('an.  Tea.  pref  .  82  00 

i  ('an.  ’rube,  com  .  ,  .  5  00 

J.  I  ('an.  Machinery  Com  .  .  .  J 

'  I  Can.  Fur  Auction  Unites .  8  00  ... 

-r  ;  Canada  Starch,  pref .  98.00 

^  I  ('an.  Westinghouse .  77  00 

•  (’base.  .A.  W.,  pref  .  25  00  21* 

■  ■  1  »o..  com  .  .  . .  1 

■  1  Collingwood  Terminals .  1  50  . . 

$1  50  i  ^  Bh»ur  Mills,  pref.  .  4  00  t 

75c  1  Do.,  com . 

Int  '  D'>m.  F.  A  Steel,  pref .  96  00  )  0f 

Dunlop 'rire.  pref  .  82  00  8;1 

i  Federal  Grain,  pref .  46  00  48 

j  Do.,  com  .  3  00  4 

j  Goderich  Klevalor  .  10  00  11 

Greiming  Wire,  pref .  108  00 

;  Guelph  ('arpet,  pref . .  106  00  JOH  00  i 

-f  ;  Do.,  core  .  23  00  25  00  ' 

‘  I  Hyland  1  >atries.  pref .  .  ‘84 

i  Do.,  com . 3  25  4 

‘  I  Nrw'  Method  Units  .  81,00 

‘  •  j  Pn.v.  Paper,  pref . 106  00  108 

“•*  Reliance  Grain,  prof  .  95  00  97 

’  *  ■  ■  !  Robinson  ('one  .  9  00  10 

■  ■  ■  '  j  Ruddy  K.  I...  nref .  36  00 

•  *  ‘  ;  Stand.  Tube  ('on»  2  75 

‘  ■  Toronto  ('arpet,  pref  .....  43  00 

■  ■  ■  United  Farmers  Co  .  I  50  3 

•  ■  ■  TIitMtre  Slocks  Hid.  As 

.Allen’s  Beach,  pref . .  ,  65  00 

.Allen’s  Kingston,  pref  .  60  0(i 

•  * '  ■  I  )o.,  rom  .  3 

■ '  *  ■  I  -Allen’s  Toronto,  pref  .  29  00  34 

Allen’s  Parkdale  .  70  00 

‘  '  l.oew’g  London  pref  .  2  50  3 

’  *  *  I  1  )o..  com .  20 

I  Mansfield  Theatre,  pref  .  29  00  32 

•  •  ’  ■  i  T)o..  ('om  . .  3 

‘  Par  Kitchener,  pref  .  46  00 

•  ‘  ‘  ■  I  >o.f  c('in  .  1 

'*  ■  Par.  (Lhawa,  pref.  .  90  00 

- j  Do.,  com  .  14  00 

■  I  Insurance  Stocks 

'  ■  ■  ■  I  IPitish  .American .  50  00 

('anadian  Fire  .  76  00 

('onfederalion  Life  .  112,00  JI.5 

^  Continental  Life  . 39  00  43 

Can.  I  n'^urance  Shares  ....  12  00  14 

i  ('rown  J.ife  . 1.70  00 

lk)minion  Fire  .  127  0(>  137 

.  Ikmiinion  Life  .  270  00  300  ' 

'  '  :  Doni.  of  Canada  Gen  .  120  00  J30  1 

*■  ■  ■  j  Fmt'ire  Life  .  7  50  8  , 

•  I  Kx'^elsior  l.ife  .  68  00  72  1 

H,  y,  Federal  Fire  .  41  00 

^  :  Fidelitv  Insurance  .  46  00 

Great.  We.-t  Lite  .  3*5  00  385  ( 

;  Imperial  Life  .  .370  00 

..A'  !  Manufacturers  Life  .  240  00  260  ( 

•  rt ,  Monarch  Life  .  ,  20  00  23  ( 

•  «  National  T.ife  .  48  < 

Sovereign  l.ife  15  00  17  ( 

Toronto  General  .5  27  6  i 

I  Western  .Assurance  Com  .  .  .  45  00  47  ( 

•  •  !  Do.,  nref  _  41  00  46  ( 

Tru«t  A  IdMin  Storks 

I  (^apital  ’rrust  ...  45  00  .... 

.  Chartered  Trust  8.5  00 

tilt  Commercial  Finance  Com.  2  .50  .  , 

'  ,  Midland  liOan  &  Sav  ...  ]3  00 

!  Sterling  Trubt  .  30  00  35  f 

‘  ‘  i  Trusts  S’  Guarantee  .  34  f 

,  Traders  Finance  .  86  00 

I  Waterim)  Trust  .  99.00 

iinveHliiiciit  Trust 

^  {  (’an.  Gen.  Investment  .  10  50  11  0 

’1  Cons.  Div.  Stand  .  18  00  19  5 

’  Can.  Investors  9  00  10  0 

■  ■  ■  I  Deb.  &  Securities,  pref  .  7.5  00 

■  Deb.  S’  Securities  (Tom . .  20  00  . 

■  '  j  Sec.  Holding  .  .  24  00  26  0 

!  United  ('orp.  A  .  26  00  27  0 

‘  I  United  Corp.  B  .  19  00  21  0 


Vancouver  Stock  Exchange 


Beauharnois  P**wer 


*  *<  '  Britifh  Columbia  Power  . 

•  .  Brit.  Col.  Telephone 

Calgary*  Powe**  Co 
Calgary  Power 

-  ('an.  Northern  Power 

®  (  anadian  Light  S  Pwr.  (New> 

P  Cedars  Rnpid«  ^ffg.  &  Pwr 

■’  Dorn.  Gas  S  Fleet . 

Auh  T>omini'»n  Telegraph  A 

-  Fast  Kootenay 

k  -'n  Gatineau  Pow'er . 

}  Gatineau  Power  . .  , 

•  j  Hydro-Klec..  Bor«!  A*  Sh  . 
MseT.,arpn  Ouebec  Power 
Macl>aren  (Quebec  Power  ,  , 

Manitoba  Power  . 

Maritime  Tel.  A*  Te)  . 

*  tt  r.ft  Montreal  Island  Power . 

6  00  '  ^^‘*6treal  I.t.  Ht.  Ar  Pwr . 

"«  nn  *  hfontreal  Tramways  ...  .... 

^  t  Montreal  Tramways  . 

j  Montreal  Tramways  . 

J  00  '  Light  S  Powar . 

!  New  Brunswick  Power  .  _ 

. I  Newfoundland  Lt.  &  Pwr . 

;  Nova  Scotia  Lt.  &  Pwr . 

no  !  Dttaw’a  T.t.  Ht.  S  Pwr  . .  . . 

**1  nn  !  Ottawa  Traction . . 

^  I  Ottawa  Valley  Power . 

"  5  6(i  I  Bower  Corporation . 

50  Q^***^’'*^*  Pnwer  .  .  ..... 

100  00  '  ^*R6enay  Flectric . 

85  00  ‘  ^^®Kuenay  Power.  . 

48  00  •  ^hawinigan  Wat.  S  Pwr  .  .  . 

-  Shawinigan  Water  <fe  Pwr  .  . 

1 1  25  !  Southern  Canada  Power  . 

j  United  Securities  Corn 
nu  no  Western  Pw  r.  Cn.  of  (.'an  ... 

25  00  !  Winnipeg  Electric 

RAH 

4  00 


Jiinf  t  l'a;t 
May  l.in-.3 


(  N  5  nr  1.  f‘'42 
‘  N  July  1.  l'»76 
U^•  J  J,*.  lo.n 

CM.  Mav  I.IO-.- 
UM.  Uch.  1.1961 
U  Sept.  1,1964 
UN!.  .Ian.  1.19m 
U  .Ian.  1,  |95rt 
UNI,  Mav  1,19.77 
u  \  oi^.  1.  |9*.a 

UNI.  April  1,195.5 
UNL  April  1.19.5.7 
UNL  July  1.1941 


U  Jan.  1.  1976 
UNI,  June  t.  19.7K 
I'NL  (bt.  1.1957 
U\L  .Lily  1.1955 
U\l.  l>rt  1.19  0 

(  M,  I  er,  I.  u*.>; 
U\L  I  e<  .  !. 

(  N  Jat)  1 .  1 973 
UN  I.  I‘»66 

U\L  o.-f  l.lofW 
U  April  1.  l'*Kt 

’  \L  I'.  t.  1.  lf»77 
U\(.  .Mav  1.1972 
UNL  July  l.l'‘19 
U  Jun.  2.1960 


3  25  4  00 

81.00  .  I  .  e.  , . 

106  00  108  00  I  Steamships 

95  no  97  00  i  ^■"*'1* 

9  00  10  50  Uanadinn  Pac.  Railway 


RAILWAY  AND  NAVIGATION  BONDS 


50  00 
76  on 

112,00  117  on 

39  00  43  00 
12  00  14  00 
1 70  00 

127  00  137  00 


Canadian  Pac.  Railway 
Can.  Nat.  Hly.  (T>om.  Guar.* 
(’an.  Nat.  RIy.  (Dorn.  Guar.' 
Can.  Nat.  Kly.  (Dom.  Guar.) 
French  Not.  Mail  SS  . ,  . 


*>2  a[J  I  Abitibi  power  S  Paper 
*  '  Alberta  PacificCraln. 

9  00  -‘niM  n.ilricn  Tire 
Asbestos  (  orn 

32  00  British  -Americ  an  Oil .  .  . 
3  nn  Brown  Company 
Calgary  Brewing 
I  r,/i  (’anada  Bread 
C anada  Paner . 
Canadian  (’ons.  Felt 
Canaclian  ('ons.  Rubber 
’  (’an.  Ibt.  In\est.  Trust 
C'anadinn  Vickers 
1J.7  on  Cnnsolidrted  Inv 
43  nn  Consolidated  Paper 
li  nn  Consolidated  ITeas 

'  C umberland  Ky.  Coal 
37  00  Dnmirlon  Coal 
inn  nn  T*ominion  Realty  ... 


INDUSTRIAL  BOND.S 


be!>t.  1.  »''7| 
.lime  l''.l!»77 
July  1.  |969 
\Ur.  1,19.2 


'••"d  I.  UGh 
Mav  I.  i'  1  : 
An;;  I.!"!! 
'  v,  1.  I'M 
5f'r!l  1,  I')p, 
(  »•  t  I.  1916 


120  00  J30  00  ^^'oniinjon  Sn.  (*orp  . 


158  00  72  00 

41  00 
46  00 

3  *5  00  385  00 

370  00 

240  00  260  00 


For  week  ended  Dec.  8th. 


tiou;  78Uj 


129  129 

23U  23U 


Winnipeg  blocks 


Porto  Rico  Power,  pref. . 

92 

....  98)i  93 

97 

82'" 

Power  Corp . . 

21 !»' 

21 

19W 

3361 

-  I’l  .. 

22 

11*, 

Prceetd  Metals . 

.17'; 

37'.; 

36 

633  - 

-Vi  .. 

88’ 7 

19 

Quebec  Power 

21’; 

i9t; 

18 14 

10.16 

24 

14 

Regent  Knitting . 

8^4 

y; 

8  "4 

2600 

t-  ..  .. 

ntj 

iu 

Do.,  pref . 

Rivereide  Silk  ".A’’ 
Holland  Paper,  nref 
Russell  M«>tor  Co 
Do.,  pref 

Remington  Rand  .  . 


I8’j  19 
.33  .36 

104  104 

4:.U3  , 

ni’a  111 
23 


Root  Petroleum .  1 4 .1  ^ 


'19  131;/. 

.36  29 

105  ‘  9.7' a 
i5l-j  30 
115  100 

243^ 

17  14 1/ 


MIm  oII  ifi«H>us 

Beaver  LumliO'*.  pref  . 

!  Dn,,  Com  . 

City  I  ’airy  UUms  A  .  . 
Uorr.  Paper  Box,  prof 
( ’<*mnM'rciHl  .'securities  Lt«i 
Cre4ee*'.t  Creafne’y,  firef. 
Dom  Env.  and  ('iir,  pri-f 

Do  .  com  . 

Ftvleral  Grain,  pref  .... 

Do.,  com . 

Uejianco  Grain,  pref  . 

I  I  >0.,  cum . . . 


Unitwi  Grain  Growers. 

I  V5'estcrn  Breweries 
Western  Grain,  pref. 

West.  St*'el  Pfoa.,  prof 
Insurance  Trust  A  l4>un  Etr, 
Ht*avcr  Fire  Inn 
Can.  Fire  Ins 

Canatlian  Indemnity  .  1 

Gt.  W7*at  Life  .Aasnee. 

Home  Inv.  &  Saving,  Asn. 
M,)nar<*h  Life  10' j.  naid 
Nor.  ('411.  Mtg.  pref  ... 

Nor.  Can.  Mtg..  Com 

North  Mtge.  part  paid . 

Northern  Trust  . . 


1 

High 

Low 

.A.  I’.  Cons  .... 

22 

19 

.Amnl.Oil  . 

06 

0.7 

1  Anaconda  Oil  . 

11 

08'^ 

j  B.  r.  Miki-i  . 

30 

22 

:  B.  C.  Silver  . 

2  30 

;  Haltuc  Oil  . 

01% 

03’.^ 

1  Beaver  Silver . 

03’^ 

t  Hralorne  . 

8  10 

7  9,7 

i  Bridge  R.  Cena.  .  . . 

0.7 

’  Brit.  Dom.  Oil  ... 

2F) 

n.  K.  X.  Gold. 

10 

09 

’  Calmt  nt  Oil  . 

4:7 

30 

,  ('arilK'U  G'-ld  .... 

1  75 

1  0 

j  (’.  S  E.  Corji  ... 

2  70 

2  25 

j  (hsast  Copper . 

4  50 

1  Coast  Brew  . 

13  .1.1 

13  21 

j  (’omin.  Pet 

26 

21 

1  (’ungresa  (.luld 

0“ 

0: 

,  Cork  Prov.  Mines 

00% 

00*„ 

1  Crows  Ni-.-it  Oil 

06'  . 

0.7 

1  1  )alhousie  Oil 

1  05 

90 

•  DallioUfi<*  Mines. 

01 

Dentonia  Mines 

12'.. 

i  i  ’ 

De’  cni  h  P**te 

06 

o.s 

r.’unwell  Mines 

03% 

,  East  ( ‘re.d  (>il 

11 

09 

1  Fairv  iew  Am.  Gi»ld 

07'.. 

06’  , 

'  Federal  Gold 

0.1-.4 

08 

•  Fawn  Mi  .ing  .  . . . , 

69 

63 

'  Capita!  Estate  .  . , , 

9  00 

8  55 

Freehtdd  Oil 

12 

0814 

'  G(''^»rgC  Copper  .  .  . . 

.35 

.10 

!  (it't'rgia  K.  titdd. . .  . 

01% 

j  Gulconda  I.ead  .... 

12 

ii 

*  Gold  Belt 

14 

12 

Gold  Mountain  .  . 

1!", 

15 

j  Grandi*ra 

06’ J 

1  G’-andv  I'  w  Mines. 

09 

0 

'  Gra  igo  .Mires 

0:'*, 

02', 

(f'ull  Wihksne  .  ,  . 

IS', 

IS 

1  Hurgal  Oil 

2.5 

20 

HeJIoy  Aiiial..  .... 

16 

■  H’. 

J  I  Dominion  Coal  . . 

I  Dominion  Textile  . 

I  Donnacuna  Paper  . 

Fastem  Dairies  . 

,  !  Federal  (Jrain 
I  Fraser  ('ompanies 
I  >  General  Steel  Wares 
I  Great  Lake*  Pai>er 
,  {  (.lypsum  Lime  S  Alabastine 
I  Holt  Renfrew 

Industrisl  Accept.  Corp 
Inter-City  Baking 
!  lnU‘r.  P.  S  P.  of  Newfid  ... 

Klryfston  Flevator  Co 
j  T.ake  St.  John  Pwr.  A  Paper 
I  London  ('anadian  Invest  , .  , 
Linton  Apartments  .  .  .  . 
Maple  Leaf  Milling  .  ... 

Massey-Harris  . 

McColl  Frontenar  Oil  .... 

[  kfercury  Mills 
Metropolitan  Building 

Montreal  Apt  ...  . 

Montreal  Cottons  .  .  . . 

Penman’s  Ltd  .  . 

Price  Bros  . 

Provincial  Paper  . 

Queens  Hotel  . 

Railway  Exch.  Bldg . . 

Regent  Knitting . . . 

,  Reliance  Grain  . . 

'  Roligouche  Co . . 

RIordon  Puin  . . 

I  Steel  of  Canada  . 

United  Amusement  . . . . 

United  Gas  S  Fuel .  . 

United  Grain  Grower* . 

Western  Grain  . 

Windsor  Hotel . 

Woods  Manufacturing. 

I  Wolthausen  Hat .  . 

I  C— Canada.  -New 


I  High  Sa’-coc  OH 
[  00  I  Home  Oil 

0.7  j  Home  Gold . 

op  Indcp.  Oil 

(Iw’ j  *ntrr  ('oa!  &  ('oke 

3p  '  Inter.  Gold 

',0  )  Island  Mountain 

41  i  Kont.  Belle  .... 

5P  !  Koot.  E’lorence. 

2;,  I  Lucky  Jim 

21  ’  Madison  Oil 

07  Mak  Siccar  (iotd 

00*s  *  Mar.  Jon  Oil 

0,5*."  i  McD.-Sogur  ELvp 

90  :  Mcl>*<'d  Oil 

01  Meridian 

ijj  •  j  Metaline  Metals 

05’  V  Mercury  Oil 

(»a*  ;  ;  .Merland  Oil  . , 

11  ;  Mill  City  Oil  .... 

06* ..  MInto  Gold  ... 

031  ’  j  Model  Oil  . 

09  (  Mernlng  Star  .... 

no  i  Nici'.la  . 

09*.  Noble  rive  .... 
3p'  Nordon  Corp 
01 1  •  Okalta  Oils  ("om. 

12  ^  F^acalta  Oils 

12  Pilot  Gold  . 

191.,  Tionecr  .... 

08t'  Porte' Idaho  . 
niX?,  Pramler  Borde'  . . . 


<  NL  J;m..  1.19  0 

U\L  Nov.  |.)9,2 
UN  Mur.  1.J9-7(' 
(M.  Mar 

U  1.193* 

U  June  1.  1940 

<  Ji'tv  ?.  UMh 
UN  July  1.  !:9iS 

UNI.  Muy  l.iM'.u 

UNJ.  Fth.  I.  19 
U\I.  June  I.DMh 

<  Jan.  ’.(93s 

(  NL  .lijiv  I,  I9t  ‘ 
UNL  Ort.  15.  km: 
UNL  Oct.  1.  |9t9 
UNL  Mav  1.1973 
('  July  17.  1911 

u\|.  July  1.1918 


Muy  1,194: 

Nov.  I.KMT 


I*  eh.  1 ,  1 948 
June  30. 1942 
July  1.1940 
Fch.  1.1^76 


Uoatdno  ('opf  er 
Quoarial  (^uart ' 


20  !  Ranchm»‘ns  0(1 

.15  Reeves  Mcl> 


17  )  Relief  .Arlington 

;  "8  *  Reliance 

03  Reno  Gold 

00 'V  j  Reward  .  .... 

2;U4  ‘  R‘»yalii€» 

0  «  .  Rufus  Argcnta  . 

24  *  Ruth  Hope.  .  . 

88  ^»*lly  Mine*» 

00'*4  Sslinon  (folU 

01'.  I  Sheep  Creek  . . 

t  Silversmith  .  . 

03’ ii  I  Silver  Crest  . 

13  Snowdake  . 

Southwt*«t  Pet. 

50  SpoonwOil  . 

03’2  Standard  Sliver  la*s.l. 

08  Taylor  Bridao 

24  I  Unit»*d  Empire . 

13  ■  Unlt4'd  Oils  .  , 

16  ‘N  iking  . 

20  '  ulcan  Oil  . 

36  1  Waterhx)  ,  ... 

02 '4  i  Wave-ly  Tangier 

09Cj  Wayside  Cons 

08(4  I  Well.  Minew  . 

1 5  I  Weskv  . 

83  ■  Whitewater  . 

10*4  7  mir  Girl . 

04 14  i  _ 


,,0«  ■  i  I'he  Finanrlai  TJnips  n-arhaj  a 
class  nf  people  nho  are  IntareMetl 
iw  land  able  to  bny  iioeatment  Becarl> 
^  ‘ilea. 


107' 

HF  C 

107. 

•... 

J(M 

!0  . 

10! 

ini 

12 

1  1  7 

'  * 

•‘6 

!9! 

tU-M 

104 

!I9M 

102 

•»•» 

9.>' 

97 

97 

*»: 

S.H’ 

91 

107 

1(>4  t 

i06 

102 

101 

8  7 

Hr 

9< 

K1 

l(Ft% 

107 

'*5  ’ 

9.3 

!o;u 

106 

i”i 

10, 

101  ’ 

10  « 

'<  i 

102- 

1 03  ■ 

97 

jon 

!07 

m: 

103' 

lOv 

99  *  J 

mi  ’ 

102*., 

HV’ 

.  u 

*'2 

10.7% 

ItM 

toi  . 

f»2 

,  ( VJ 

tot 

!nH' 

m 

1  7 

1  '6 

11 

1  !  •  ‘ 

\  !S 

:  »  . 

12t 

KiJ 

•  !’ 

19  ; 

■J 

107 

m^ 

tn  .*  . 

• :  I  • 

1  ;9 

12^ 

lilt 

•en 

m;' 

1 «'  . 

1  1  t 

H'C. 

MO' 

s  ; 

ul 

1 92 

KtJ 

10. 

193% 

19--% 

yo 

'  !!m  * 

101 

!07 

103  . 

103 

lOM  .. 

121% 

mu’ ' 

12. 

16 

M 

81 

'4-1  . 

CK  •.  . 

104 

106 

’  ‘  1 

’  M 

mo 

1(»8 

87 

88 

103'  . 

112 

193 

'v>  7  % 

.34 

lOl 

106 

107 

no 

M2% 

104% 

113 

116 

99 

101 

99ij 

102 

95 

‘•8 

74 

*.8 

63’ 

mo 

ttii 

02’.. 

n^ij 

27  * 

1  2- 

0  1 

o-(» 

09  3 

5  (in 

m  ■  . 

OS 

in 

0"% 

OK 

82 

K3 

OMv 

oit; 

031, 

04 

no  . 

j>t'». 

31 

19 

15 

to 

06% 

00 ’.J 

<»1 

01 

16’., 

.  15', 

.01', 

82 

K2 

01 'm 

OD, 

06% 

004, 

0.1, 

0.5% 

o.U 

2-7 

25" 

071* 

0  '4 

34 

31 

16 
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Drury 

AND 

Thompson 


MONTREAL  STOCK  EXCHANCE 
MOMRtAl  '.URO  market 
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Toronto  Exchange  Member 
Borrowings  Up  Last  Month 

T  orouto-  T’oronto  Slock  Kxchange 
member  rei  boirowinps  on  collat¬ 
eral  a:  (if  Notrmher  .'JOth  were  $40.- 
•'IciS.nCo.  an  iiicrwise  oT  .$o. 205  805 
from  the  prm  ions  monih 

\f  the  tianie  time,  tiuotcd  market 
caluation  of  all  stocks  listed  on  the 
VvXchanpe  ineiensed  S2r!0.2:!5.Sl.'!  at 
?5.609.St’2,01 1,  niakins  laiio  of  bor- 
rowm:.' to  markej  »alne,s  .71  of  one 
DPT  rent,  apain.st  .07  of  otie  per  cent, 
a'  the  i-nd  of  October. 

Ktpurcs  of  eolinteral  borrowings 
do  not  include  loans  on  foreign  se- 1 
ciirltif  s.  nor  the  borrowings  of  bond  ■ 
affiliate  companies  of  the  Toronto  I 
ftfcvU  exchange.  i 

Pioneer  November  Results 
Show  Slight  Improvement 


ToiomIo  Bure>iii  Thf  Financial  Times 

Toroni.o.  I’ioneet  Gold  Mines  of 
f)  f'.  reports  a  small  hettcrmcnl  in 
gross  and  nci  for  the  month  of 
November,  as  compared  with  ijie 
previon.-  month.  Gross  amounted  to 
$177,000  as  compared  with  '$174,000 
in  October  while  expenses  were  un¬ 
changed  at.  ^77.0uo  leaving  net  al 
$100,000  again.st  $97. (ion  in  the  month  I  fractional!.'’.  Dominion  Bridge  lost  a 
immediately  preceding,  ,  point.  Ilamillon  Bridge  declined 

F'ollowing  are  result.'  for  Novem- ^  and  the  preferred  a  full  point.  I'Ofg- 


MIXED  TONE  ON 
INDUSTRIAL  LIST 
DURING  THE  WEEK 

Dcfinilfi  Trend  Was  Lacking, 
With  Evidence  of  Buyers 
“Picking  Spots” 

SOME  NOTABLE  GAINS 

Asbestos,  St.  Lawrence  Paper 
Preferred  and  National  Steel 
Car  Outstanding  Features  — 
Oils  Regain  Some  Ground 

>0  definite  trend  vva.s  in  evidence 
on  the  Industrial  section  of  the  Can¬ 
adian  stock  market  during  the  past 
woek.  losses  and  gams  being  fairly 
evenly  divided.  Price  changes,  oven 
among  the  different  industrial  groups 
were  tni.xed.  suggesting  that  operat- 
I  or.s  "  cre ‘  picking  spots,”  rather  than 
;  concentrating  on  certain  groups  as 
I  has  been  ilie  recent  fashion  on  the 
I  indusiriaJ  markets.  Ashest/)s  again 
featured,  selling  above  90  to  a  new 
I  high,  while  St.  f^awrence  Paper  pre- 
j  ferred  'vas  another  notable  strong 
I  spot. 

I  In  tho  intcriisled  group  Nickel 
I  was  a  strong  spot,  up  1%.  Smelters 
I  on  a  late  rally  closed  up  a  fraction.  | 
i  Br.triiian  and  C.P.U.  also  advanced 
I  fructiouall) .  while  Ford  ‘'A”  was  off 
a  fraction. 

(  anadlan  H.'dro  preferred  again 
rcatiircd  the  po'ver  grotip,  moving 
up  anotlior  5  points,  wliile  Inter¬ 
nal  lonal  LTilitics  "A  '  was  anotlier 
strong  spot,  up  5'/;.  Ltilities  “B" 
moved  up  a  fraction,  yucbec  Power 
sold  off  sharply,  being  off  23^  for 
the  week,  and  Southern  Canada  was 
another  soft  spot,  off  I.  Interna¬ 
tional  Pow  er  preferred  lost  I’/i,  and 
Ottawa  Power  came  out  off  I,  while 
cisfwliere  in  tiii.s  .grout),  price 
changes  were  fractional  and  mostly 
downward,  .Among  the  utilities  Bell 
Tclepbonc  advanced  2',^  while  Con¬ 
sumers  Gas  lost  T|.  Winnipeg  Elec¬ 
tric  ‘‘.A’  gained  l’«  and  the  "B”  a 
full  point. 

Tho  oil  slocks  regained  some  lost 
ground,  B.A.  Oil,  up  and  Inter¬ 
national  Pete,  up  114  being  features. 
Imperial  and  .AIcColl  gained  %  and 
•'»  respectively,  while  .McColl  prefer¬ 
red  cjame  out  off  4Vi.  Supertest  and 
Canadian  Oil  both  lost  fractions 
while  Pantepec  gained  a  fraction  to 
a  new  high. 

In  the  construction  group  Cement 
gained  a  fraction,  but  the  preferred 
was  off  1 :  Building  Products  lost  \z, 
and  Foundation  Co.  was  off  Gyp¬ 
sum  lost  some  ground  gained  earlier 
in  the  week  but  closed  the  period  up 
fractionally;  Tar  lost  Mj  but  the  pre¬ 
ferred  was  up  I.  Dredge  lost  a 
point.. 

Dosses  weie  fairly  general  in  the 
steel  group,  Steel  of  Canada  and 
Dosfo  bring  exceptions,  both  up 


Heard  in  the 

Board  Room 


UN'CURTAIKIV  with  regard  to  the 
outcome  of  the  coaetitutlonol 
Question  lu  Great  Britain  apparently 
was  reflected  in  the  action  of  the 
Canadian  stock  markets  during  the 
past  xveek.  The  first  reaction  of  tbo 
markets  to  tho  nows  that  the  crisis 
had  ariseh  was  a  sha.rp  self-off.  This 
xvas  followed  tho  next  day  by  a  re¬ 
covery,  but,  83  negotiations  bciw'ecn 
tho  King  and  the  government  drag¬ 
ged  along,  the  nervous  tension 
spread  to  the  stock  exchange,  Lon¬ 
don  has  been  markedly  irregular, 
and,  probably  with  an  eye  to  the 
effects  of  the  constitutional  squab¬ 
ble  on  the  foreign  and  domestic  af¬ 
fairs  of  the  United  Kingdom,  a  cau¬ 
tious  attitude  has  been  in  evidence 
in  New  A'ork  and  here.  \ 

D  is  worth  noting,  however,  that 
developments  of  the  past  week  have 
once  again  demonstrated  the  strength 
of  the  technical  position  on  the  mar¬ 
kets  and  the  constructive  outlook  for 
biisines.s  which  have  been  the  out- 
•standing  factors  in  the  recent  mar¬ 
ket  Iro.id.  Only  sporadically  has 
selling  been  in  any  'vay  approaching 
general  and  selective  buying  in 
nian.'  issues  has  been  in  continued 
evidence. 


Rnilding  Products 

Building  Products.  Ltd.,  will  pay 
on  .January  2,  a  regular  quarterly 
dividend  of  ;j5c  and  an  extra  of  50c 
per  share  to  holders  of  class  A  and 
class  B  slock  of  record  December 
15.  Tho  stock  will  sell  c.x-dividend 
on  December  1 1.  The  50c  extra  pay- 
m'Cnt  compares  with  extras  of  25-c 
paid  .January  2,  1935,  and  193G.  Jn 
the  past  two  fiscal  ycar.s  total  divi 
dend  payments  have  been  just  below 
earnings  per  share,  Jn  1935.  the 
company  earned  $1.27  and  paid  out 
$1.25.  Jn  the  current  year  the  com¬ 
pany  ha.s  paid  two  quarterly  divi¬ 
dends  of  25c  out.  of  current  earn¬ 
ings,  then  increased  tho  rate  to  35c 
per  share  and  currently  announce.s 
a  distribution  of  85c.  Total  pay¬ 
ments  out  of  1935'  earnings  will  to¬ 
tal  $1.70,  indicating  a  good  increase 
in  nei  profit  for  the  year. 


DOMINION  STORES 
(SALES  GAINED  9.06 
P.  C.  IN  48  WEEKS 

Total  of  $17,776,786  Compares  j 
With  $16,300,214  in 
1935 

LOSS  OR  PROFIT  IN  YEAR? 

•Sales  of  Dominion  Stores,  Ltd.,  fori 
the  4-week  period  ended  November  j 
2.S  arc  reported  at  JLt  95,909  a  gain  i 
of  $90,699  or  6.45%  over  the  $1,405.- j 
210  reported  for  the  corresponding! 
period  !i  year  ago.  T’his  marks  the 
twelfth  consecutive  incrctise  in  sales 
for  the  year  to  dale. 

Sales  for  the  first  48  weeks  of  the 
year  amount  to  $17,776,786  as  com¬ 
pared  with  $16,300,214  a  year  ago  for 
an  increase  of  $1,476,572  or  9.06%. 

For  the  full  year  ilie  company 
may  show  a  small  profit  or  a  small 
loss.  In  the  first  six  months  of  1936 
sales  increased  i$776.3I6  and  report¬ 
ed  a.  loss  of  $36,992  tiller  all  char¬ 
ges.  lu  the  corresponding  period  of 
1935  the  loss  wa.s  $370,571. 

Comparative  results  lo  date  fol 
low: 

4  Week.',  Ended—  I'N'’  '95  5 


Brokerage  Partner 


Jan. 

25  .  . 

.  $  1.41  5  478 

1.226.61 

i"  ob. 

22  .  . 

.  1,452,088 

1.352.353 

Marc 

hit. 

.  1,511.367 

1.417.909 

Apri 

18  .  . 

.  1519.891 

1.385.269 

May 

16  .  . 

.  1,517,152 

1,360.939 

liinc 

13.. 

.  1.463.362 

1.350,741 

July 

It.. 

.  1,5  11.089 

1.349.449 

Aug. 

8  .  . 

.  1.484,725 

1,313.961 

8  .  . 

.  1.467.762 

1,290.685 

Oct. 

3  .  . 

.  1.487.037 

1.472,157 

Oct. 

3  1.. 

.  1.459.935 

1.383.039 

Nov. 

28  .  . 

,  1,495,909 

1,405,210 

1  1  a 

.  .417.776,786  4 

16,300.214 

B.C.  PULP  &  PAPER 
TO  ADD  TO  PLANT 

Plans  Expenditure  of  $500,000 
on  Improvements  at  Wood- 
fibre 


her  as  compared  wiiti  the  same 
month  las'  year:  — 

l','5n  1<>35 

. . .  4365.000 

N>t-x  1 00. nan  190,000 

X— “Aflrf  e'xpt'ii'irs  but  belore 
»ion,  rfrplction.  r»nj  tuxes. 
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lugs  "A”  was  off  IV2,  VBckers 
and  the  preferred  5;  Pressed  Metals 
off  IA2.  Page  Mersey  off  1,  and  Unit¬ 
ed  Steel  off  ”4. 

.si4*«‘I  far  Strong  Spot 
!  In  the  equipment  group  National 
;  Steel  Ear  was  a  strong  feature,  up 
I  S’Ts,  and  liugllsh  Ivlcctrlc  "A”  gained 
i  3^i.  Niagara  Wire  and  Bronze  both 
gained  2.  but  the  Canadian  Car  issues 
I  both  lost  ground,  the  common  being 

'  off  %.  Ottawa  Car  made  its  first]  taken  no  action.  Jn  1935  the 


Ditideod  fliaiiges 


.V  summary  of  dividends  declared 
in  November  given  by  the  Toronto 
stock  exchange  in  its  Dec.  1  Bulletin, 
shows  that  faworable  action  was 
taken  in  respect  of  19  stocks,  as 
compared  w’ith  10  in  the  like  period 
a  year  ago.  Extras  were  declared  by 
eight  companies,  while  there  were  six 
increases  and  three  resumptions  of 
dividends.  Jn  comparison,  in  Novem¬ 
ber  last  year  five  initial  dividends 
were  declared,  along  with  three  ex¬ 
tras.  one  increase  and  one  decrease. 
In  November.  1934,  three  companies 
declared  initial  dividends,  two  de¬ 
clared  extras,  and  one  resumed 
dividends,  making  eight  favorable 
changes  for  the  period. 

Of  the  November  exttas,  five  were 
mines  and  three  industrials.  Of  the 
increases  four  xvere  industrials  and 
two  mines.  Of  those  resumed  all 
three  were  industrials. 


Vancouver  Bureau  Tbe  Financial  Tint«a 
Vancouver. —  Because  of  the  im 
provenient  in  the  ntarket  for  bleach¬ 
ed  pulp,  B.  C.  Pulp  &,  Paper  Com¬ 
pany  is  embarking  on  a  $500,000 
construction  program  to  equip  its 
Woodfibre  mill  for  I  he  handling  of 
bleached  a.s  w'Cll  as  unbleached  sul¬ 
phite. 

The  company  has  already  spent 
in  the  neighborhood  of  $400,000  on 
improvements  this  year,  both  at  ihe 
Port  Alice  and  Woodfibre  plants. 

The  chief  market  for  B.C.  Pulp's 
output  has  been  the  Orient,  although 
considerable  volume  has  been  sold 
in  the  United  Slates  and  in  Ihe 
United  Kingdom. 

Silver  Prices  Were  Off 
Sharply  in  Lighter  Trading 


Trading  on  the  silver  section  of 
the  Canadian  commodity  exchange 
during  the  week  euded  December  9th 
was  lighter  and  prices  sharply  re¬ 
duced. 

During  the  period  40  contracts 
Improved  earnings  for  Tip  'J'op  |  were  dealt  in  consisting  of  2  March 


Tailors.  Ltd.,  indicate  that  Street  ex¬ 
pectations  of  another  25c  dividend 
distribution  on  the  common  are  fully 
warranted  although  directors  have 


appearance 
time,  up  1 


some  considerable  j  cumpany  earned  o9c  per  share  on 
the  common  and  is  expected  to  show 


The  St.  I^awreuce  and  Price  issues  i  approximately  60c  for  the  current 
fcattirc'd  the  pulp  and  paper  group,  i  y6*tr.  A  strong  xvorking  c.apital  po.si- 
I  ,st,  Eawronce  being  up  %.  the  "A”  :  enables  the  compjiny  to  dis- 

slock  off  V4,  and  St.  Jjawrcnce  Paper;  burse  net  profit  to  shareholders  and 
preferred  up  while  Price  Broth- 1  1035,  an  initial  dividend  of 

ers  gained  1  and  the  preferred  was'  35c  was  paid^with  a  similar  payment 
up 


futures,  14  .Alay,  5  .July,  IS  Septem¬ 
ber  and  one  Decemlier.  In  ihe  pre¬ 
ceding  week  91  contracts  were  dealt 
in. 

IlKilf  A.XO  I.OXX  'I’RADIAifi  PKICGS 
to  nrrrtnber  tltb,  ItUt.'S 


•/2.  Fraser  common  and  voting  •  August,  1936.  Reports  that  con-  j  Aug 


I 

^  (rust  both  gained  a  full  point;  How- I  •''o'  company  may  pass  from  j  srp 

David  Dunkelman  interests  cannot 
ho  verified  although  The  Financial 
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I.  r.  Service 
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Eobtaw  .  .  . 
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Mexican  t .  A  t 
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■'  ard  .Smith  gained  '/a  and  the  pre- ' 
.  I  fcrrcd  1'4.  Alaclarcii  was  up  2,  while 
■’  i  other  changes  were  fractional. 

I’anny  Ftirmer  was  Ihe  most  ac- 
*' !  five  issue  of  an  irregular  food  group. 

. '  After  breaking  into  new  high  ground 
'  tins  stock  later  slipped  to  close  Avith 
a  loss  of  a  full  imint.  I«iura  Secord. 

'  I  Ih'x  sister  ctindy  issue,  moved  up  3 
points.  r>ul)l:nv  “A”  aofT  “B”  came  in 
*’  fur  a  fiiir  amount  of  trading  with  the 
'  former  adding  'A  and  flic  latter  up 
■' I  U.  Carnaliou  preferred  gained  a 
i  jvtiiu.  Canada  Packers  softened  to 
i  drop  2  wTiilc  Eanners  convertible 
jircfcrrcd  lo.st  U*, 
slipiicd  5k.  National  (frocors  dropped 
'•■i  as  Domiiiiitn  Stores  came  out 
''  ilo'vn  ”,  and  AVcslons  yioldcid  Vv.- 
I,akc  of  the  AVoods  was  off  1.  Ogilvie 
lo.st  2  wliilc  the  iircferred  ginned  2. 
wiiilc 'Other  cliiingcs  in  this  list  were 
for  smaller  fractions. 

The  liank  stocks  were  mainly 
liighcrwitl)  Inuicrial  adding  2  points, 
Canadienne  Natifinalc  1'^  and  Com¬ 
merce  a  full 
I  broke  into  nc'v 
'  *  sold  off  to  close 

!  loss  of  3  points,  Alontreat  lost  1 
''5  i  and  Toronto  dropped  a  point. 

'  Otlter  changes  included  Amalga- 
mated  Electric  preferred  off  3,  As- 
1 1  bestos  up  8.  Converter.s  up  25/2,  Can- 
5  adian  I,ocomotive  up  4,  Crown  Cork 
’i  down  1.  Catclli  down  Itk,  General 
F  Steel  Wares  preferred  down  1,  Jn- 
zj  dustrial  Acceptance  down  15^,  AJas- 
I  scy  preferred  up  2®^,  Mclehers  ‘'A" 


r>f*l  ivAry 
Mopt  h 

Miijh 

I.nw 

CloMing’  pricA 
JlansTA  Dac.  9 

Dec. 

.'.0.2.') 

4  2.50 

43.00  at  40.80 

Jn!i, 

4  5.00  N 

F’eh,  .  . 

4  1  11* 

4  4.12 

45.65  N 

Mar  .  . 

60.00 

44.81 

4.5.70  at  40.50 

Apr.  .  . 

4.5.73  N 

Mav  .  . 

.'lO-tia 

44.02 

45.80  al  40.64 

Tune  .  . 

45.80  N 

July  .  . 

4ri,90 

45.20 

45.8,5  at  40.78 

Aug  .  . 

4.*  25 

4  h.  IS't 

45.83  N 

Sept.  .  . 

If'.OO 

4  0.05 

46.85  at  40.92 

Ort.  .  . 

4.5.85  N 

Nov.  .  . 

45.85  N 

W.  Burgess,  recently  .ndmitled  to 
partnership  with  .lohn  Pitblado. 
mcniher  of  tho  Montreal  .Stock  Ex¬ 
change  and  Curb  Market,  the  firm 
name  now  being  .1,  Pitblado  and  Co. 

ROLLAND  PAPER 
SHARES  LISTED 

Common  Stock  and  Voting 
Trust  Certificates  on  Mont¬ 
real  Stock  Exchange 

'I'hc  common  stock  voting  Irust 
certificates  of  RollantI  Patter  Com¬ 
pany.  l.imitcd,  have  liccn  approv-ed 
for  listing  by  the  governing  cotn- 
rnittee  of  the.  Montreal  Block  ET'- 
change  and  was  called  for  trading 
at  tbe  opening  of  business.  Wednes¬ 
day,  DetOPiTibcr  9lh.  1936.  The  com 
mon  stock,  previously  approved,  will 
also  be  called  for  (radiug.  The  link¬ 
er  abbreviations  arc  RT,  and  RLT. 

The  li.sting  covers  the  common 
stock  and  voting  trii.'t  ccrtifii’atcs 
representing  34.500  common  shares 
of  no  par  value,  all  of  which  arc 
outstanding  in  the  liatjds  of  the 
public,  with  authority  to  add  voting 
trust  certificates  covering  25,501  ad¬ 
ditional  common  shares. 

The  capital  slock  of  the  comiian,' 
consists  of  100,000  shares  of  no  par 
value  common  stock  of  whtcli  (iO.OOi 
.shares  have  hern  issued  and  arc 
outstanding.  A  total  of  34,500  sb:i res 
are  at  present  represented  by  vot¬ 
ing  Irust  certificates.  In  addition 
the  company  has  an  authorized  issue 
of  25,000  sh.’ircs  of  $100  iiar  value 
of  6%  cumulati'o  ri'dccinahlc  pre¬ 
ferred  slock  of  which  15,000  sliarc.s 
are  outstanding.  'Tim  preferred 
shares  were  li.sicd  on  ilic  Montreal 
Slock  Exchange  on  .November  15th. 
1934. 

Outstanding  funded  debt  consists 
of  $2,150,000  first  mortgage  Imnds. 
series  “A”,  w’hicli  is  made  nri  of 
$750,000  serial  3%,  V^</r  and  i'''r 
bonds,  and  $1,400,000  fifteen  year 
sinking  fund  bond.'.  Tho  total  aiilli- 
orized  issue  is  $4,400,000.  In  addi¬ 
tion  lo  the  bonds  now  outstanding 
$750,000  principal  amount  may  lie  is¬ 
sued  at  tho.  discretion  of  fhe  direc¬ 
tors  for  .general  corporate  purposes. 
The  remaining  $1.500,00ii  principal 
amount  may  he  issued  only  snti.iect 
to  resirietions  contained  in  llic 
trust  deed. 

Two  dividends  liave  lu'pn  (laid  on 
the  common  slock.  On  Angn.sl  lOlli. 
1936.  25  cents  a  shart'  was  paid  and 
a  similar  piiymcni  was  made  on  .No¬ 
vember  16th.  Tho  preferred  dividend 
has  been  paid  regularly  .since  in¬ 
ception. 


Tomorrow’s  Profit—- 

ITie  growing  tide  of  recoverA' 
points  strongly  to  a  continued 
upward  trend  of  security  prices. 
Successful  investment  demands 
shrewd  selection  of  is-sues  most 
likely  to  advance. 

You  are  invited  to  consult  our 
Investment  Service  Department, 

JOHNSTONANomRB 


0|Fc4.!  the  royal  BANK  BUILDING.  MONTBri-AT 

Mrmhnrt:  Montreat  Stock  Exchange 
Montreal  Ctirh  Market 
Canadian  Commodity  Exchange,  tnc. 


e.Krt:  r.Q.{ 

N.S.; 


Toronto*  Ont-; 
SrdiMr*  N.S.i 


Ktafften*  Otn>: 
Moncton,  N.B.: 


I/owlc^  One.; 
Sniat  Jobn,  N.B. 


A.  E.  OSLER  &  CO. 

KsltihlisJiciJ  18S(> 

mi;mbi;us  'iokonto  stock  i;xcnA>*Gt 


Information  readily  supplied  regarding  any 
Industrial  or  Mining  Stock. 

Orders  promptly  executed  on  all  Exchanges. 
M’Intiie  El.gin  31(11 


OSLEU  IM.IXL,  11  JOKDAN  ST.  (Cor.  MeliudH)  -  TOBOMO 


cenn. 

iranufacfiurprs  of  JHgh-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

I’AKI.S,  Ont  nRANTFORD.  On».  LONDON.  Onl.  WATLRJ  ORO.  On*. 
(  OATICOOK,  Quo.  and  ST.  HVACINTHE.  Que, 


Gcticpjil  (HTicc; 

PARIS,  Ont. 


.Neljjog  Agents  to 
AYlioIesale  Trade; 
kmiiOUS  GOHPON  &  50.\, 

LIMITED 

TorouJo  &  Montreal 


New  York  Curb 

St.  B(>giH  Panrr. 
Sherwin  Williams 

«*» 

112 

IVr. 

T)or.  9 

N'rt 

Sou.  Penn.  Oil 

42'« 

.‘Milminuni  Co.  Amor 

rw 

I"?!! 

<*banj{c 

Standard  Oil  of  K  v 

U*^' 

in.‘3>G 

i.ion 

StutT;  Motor . 

2Tg 

I  to.,  nrpf . 

117 

“  8 

Technicolor  .... 

22  U 

.\m<T.  <  yanttmid  B 

;it?., 

_ 

.\mrr,  (las  &.  hlcctrir 

■n 

40’ 

...  J  ^ 

Trans  Lut  . 

Ito..  prof 

If2», 

112 

s 

Tuhirc  Chat  . 

I3S 

.^nu•r.  Laundry  M 

2  ^  t 

'4 

United  Gas  .  .  .  . 

8 

,\mrr.  J>t.  ^  1  r  . 

2'J 

21  S 

—  '*'4 

United  Gas,  prof. 

122’2 

1)0,,  prrf 

United  L.  6r  P.  A. .  . 

'*’•» 

Amor.  Suiiorpowor 

2  '.J 

Do.,  cv.  pref.  .... 

I  )o..  1st  prof . 

CJas 

4.'» 

•I’l 

1  ^ 

Unilrd  Shoe  M . 

Utility  P.  At  L . 

91*4 

1  ’4 

Atlas  Corp 

lb 

16*6 

•  H 

1)0..  pref  . 

21  '-i 

Canadian  Marconi 

b'u 

1  ''4 

■■  »■, 

Consolidated  Sriielters 


in 


12 


I  I 


Times  i.s  informed  reliably  that 
offers  have  been  received.  At  fhe 
pre.scnt  time  it  appears  unlikely  tha! 
such  offers  will  be  accepted. 

•Tf  ♦  r-  > 

Op-n.  Ian.  i. 
Dae.  I  ligh  ,  .  -  . 
Oar.  Low 

At  a  meeting  of  the  directors  of !  Cloaa,  i9  54..  .. 
Con.solidatcd  .Mining  &  Smelling '  J’  ■ 

C  ompany  of  Canada  Juiinitcd  held  i  opan.  Jan.  2,  '55 
this  week  in  .Aloutreal,  the  regular  j  I955  High  .. 
dividend  of  50  cents  a  share  5vas  I  j 

declared  plus  a  bonus  of  $1.  Both  I  iligh  . .. 

tbo"  common  i  *’-55io5i»ts  are  payable  on  December  !  Jon-  Low 

31  to  shareholders  of  record  Decern-'  ' 
her  14th.  The  total  disfributkm  for 
the  .six  months  will  amount  to  $1.- 
888.380. 

Tho  initial  dividend  on  the  new 


Financial  Times  Average 

25  5  Aversg. 

Induat.  L'tililies  30  -lock. 


Feb,  HieI.  .  . 
Feb  Low 
March,  High. 
March.  Low 
April  High 
April  Low 
May  1  iigli 


$5  piir  .stock  wa»s  50  cents  per  share,  ]  Low 
covering  the  first  six  months  of  1936, 
paid  on  .July  15,  1936,  to  sharehold¬ 
ers  of  record  June  30,  1936.  At  the 
.’innual  meeting  on  April  24,  19G6, 


point.  Nova  Scotia  |  shareholders  approved  a  by-law  au- I  .s-pt  Hig!, 
high  ground  but  later  ]  thorizing  the  subdiviston  of  each  ,Low 

•SC  the  wt*ok  with  u  sliiiro  iutu  fi\c  sl)«irch  ot  $d  pui  ;  Q^t.  i,ow 


value. 

Distribution  on  the  new  $5  par 
shares  will  total  $2  per  share  for 
1936.  P’or  1935,  a  total  of  $6.50  per 
share  was  paid  out  by  way  of  divi¬ 
dends  and  bonus  on  the  old  $25  par 
stock. 


June  High 
Jime  Low 
luiv  High 
July  Low 
Aug.  Hipti 
Aug.  Low 


Nov.  Higli 
Nov,  I  .ow 
Dec,  '  ligii 
Dec.  L  .ow 
Dec.  9  . 
Oc. 

Dec. 

Doc. 

Dec. 


to 


23.5 
29.0 
2R.I 
29  9 
29.9 

28  5 

29  9 
30.0 

25.2 

29.1 

30.3 

29.1 
32  5 
30. « 

32.2 

29.9 
316 
29  6 
10  2 
29  4 
:30  7 
30.0 
32  I 
31  2 
3  1.4 
310 

34.7 
34.0 

36.9 
34  9 

39.6 
37.0 

39.2 
3  8.6 

38.8 

38.9 
3R  6 
3  8.6 
38  6 

38.7 

38.8 


20.2 

211 

20,1 

216 

25.3 
19  7 
21.9 
24  4 

18.4 
23.2 

24  0 
22.23 

25  3 
73  8 
25  3 
23  7 

74.6 
22  8 

21.5 
77  8 
•23.8 

73.1 
ion* 

29.-., 

21.7 
21  5 
.15  5 
24;o 
27.' 

25.4 

29.1 

27.5 

27.7 
•27.3 
27  7 
27.5 
27.4 
.’7.3 

27.4 

27.5 

27.6 


22.9 

27.7 

26.7 

28.4 

28  4 
22  9 
28.6 

28.7 
24  3 
28.2 

29  3 

28  I 
3  1.2 

29.8 

11. 1 

29  2 

30  4 
78  5 

79.1 
78  4 

29.5 

28  9 

30  8 

29  9 

31  2 

30.5 
3  3.2 

32  3 
35  3 

33.1 

37.7 
3  5.6 
37  1 

36.7 
37  0 
37.0 

36.8 
36.7 
36.7 
16  8 
i6  9 


PLi.rxvooD  piiosi'i'ir'i'H  iiiiii;iri' 

Freilfrlcton.  —  At  «  1  iinrlu'ori  re¬ 
cently  londored  in  l''ml<'rict  on  by 
officer.'  of  the  .New  I’.ni n.'W ick  Ex¬ 
port  l,iiml)cr  Conipuny  to  itnporti'r.s 
from  GcriTi.9ny  .ind  .Switzm  land,  pi  'i.s- 
pect.s  for  future  export.'  of  New 
Brunswick  pulpvvood  wire  reported 
as  Improving, 


Carrier  Corp  . 

Central  States  Eleetrie 
Cities  Service ,  . 

Ciliea  Si'rviee,  pref. 
Culumhia  tiaa  5-  Kler. 

pref. . ,* .  . 

Com.  Kdiaon 
Cons.  Gas  Rail 
Cord  Corp 
Crown  Cork 
Llertrie  Rond  &  Share 
1)0.,  pref 
I  )o.,  .5  pref  . 

Fairehild  "A" 

3'ord  Motor  Ltd 
Georgia  Rower,  pref. 

I.  't  ire  &  Itnii 
Gk'o  Alden  ••(■'• 

Gulf  Oil  .  .  ! 

Hudson  Rav 
Iliiml.leOij  ..  . 

Indiana  Pipe  i, 

Int.  Hyd.  El.  S.,  pref. 
Nat.  Bellas  Ile.ss.  . 

Nat.  l''ui'l  Gas 
Nat.  I*.  A*  I,.  6  pref 
Newmont  Min  I 

N.A'.  Telephone,  pref.  1 
Niagara  A-  Hudson 
Power,  n  .  . 

Niagara  &  H.P,.5w.  n 

Penrond  . 

Penn,  AA’ater  . 

Phoenir  See  .  , 
Prudential  In  .... 
Pitney  Howes . 


I4t»,' 

4.3), 

'o’”’ 
23  3  j 
fit, 
1  .*li 
121  i 
8".) 
110’ (I 

flj 

.58’ .. 

so’i 


Oil  Stocks 


.Atlantic  RcfiniTiff,  com  .  . 

niick^‘yo  Pifir  T,ino . 

Kuroka  Pipe  . 

Indiana  Pipe  Line  . 

National  Transit . 

Northern  Pipe  Line  . . 

Ohio  Oil . 

Southern  Penn.  Oil .  . . 

Southern  Pipe  Tiine  . 

Standard  Oil  of  Calif . 

Standard  Oil  of  Indiana  .  . . 

Standard  Oil  of  N.J . 

Tlrjiop  Tank  <*ar,  com 
Imperial  Oil 

International  Pete,  eommon. 
Soeony  Vacuum  . 


I  Saw  It  In 
(titf  jfi'nanctal  ®:mrG 


Bid. 

.Ul 

31 

4b 

18 

4^ 

47a, 

7», 

8 

10 

J0»4 

0*4 

ffi 

16’ 1 

48 

43’  . 

r»’  1 

40), 

41 

13 

43  ^ 

86 'k 

66  N 

26 

26 

20’ 4 

20’» 

841^ 

1 

16 

CUKE  OUTPUT  OF  rn.AIRlES 


Can.  Ind  Alcoh  5-9}  Robinson  Cone 
C.  N.  R  ...  2  Rollond  Paper 

C.  P  R  .  12  Sher  'Vms 


,  ,,  ...  ,  „  .1  Regrina.  —  'Phe  four  western  prov- 

up  1,  .Aloorc  C.orp.  down  3,  Montreal  niccs  made  153.464  tons  of  coke  in  the 
1 1  Jtcfrigcraling  preferred  up  2V4,  Pen- i  first  ten  months  fo  the  year,  as  com- 


Investment  Trusts 


Cs  Smelt  1  -O-  \  A 

.16 

S.  C.  Powrr  . 

3 

Dfst 

0 

Tip  Top  Tailors 

16 

Dcm  Rubb<*p  .  . 

Tfjr  UlevatoriK 

5 

Dom  .Stores  . 

10 

Twin  r.it5»  B.  T*. 

1 

n.  Scott.  Inv. .  . 

4 

United  Fuel  .  . 

1 

Dunlop  Tir»- 

9 

Weston  .... 

1 

MinlDg  and  Oil  Cnnipaoies 

Algorna  M.  &  V. 

1 .’ 

Kirg04vd  CoH 

14 

Algonia  Summit . 

12 

\Uron 

12 

Ardeen  .  . 

1 3 

Langmuir  L.  1. 

17 

Bailor  Cold  .  . 

1 4 

Mjn.  Eastern 

1 3 

B«rc»ford 

1 4 

Madsen  R  L,. 

12 

Bilmac  ... 

11 

Navbob. 

13 

Bobio  ... 

12 

Old  Diamond  .  . 

13 

Brown  Cad. 

14 

Pdulore  .  . 

12 

Brengold 

13 

Phoenix  ^!ol.  .  . 

14 

Church  M  A  M 

1  4 

Pioneer 

13 

Ce.nt.  Man, 

1  4 

Oue-On 

1 3 

Cons.  Cold 

1  4 

Red  I,.  Gold  Sh. 

12 

Dom« 

11 

Rubec  .... 

12 

Eldorado  . 

14 

Rusal.t  P  L  . 

14 

Gale . 

14 

San  Antonio  .  . 

13 

CilliAs  Lake  .  . 

1: 

Siscoe 

Golden  Calc 

14 

Stadacorna .  .  . 

$13 

Cold  Quartz 

1  4 

Stewart- Abate 

14 

Hanning:  Malm  . 

12 

Tecumseh  .  . 

14 

Hljrhtower  Oil 

Thomp-Cad. 

9 

Holtyrc^c 

'Ji 

Upper  Caneda 

17 

Hollinffer 

' 

United  C^ld  . 

1  3 

Int.  Mining  . 

13  1 

Vcnt'jree  .... 

9 

ta.  Mountain  •• 

13 

mans  up  4.  Sherwin  Williams  off  1, 
JI.  .Simon  off  3.  Thrift  Stores  pre¬ 
ferred  down  73/2- 


pared  with  167.3i54  tons  in  the  Ji.n- 
uary-October  period  oC  1935. 


I'ompjlcd  by  Jenks*  Gwynne  &  Co 


I  Ft  vs  HIGHER  HITUJESD 

Boston, —FJeonomy  Grocery  Stores 
Corporation  ha.'  declared  a  divi¬ 
dend  of  37%  oonla  per  share  on  the 
common  stock,  payable  on  Decem¬ 
ber  25  lo  shareholders  of  record  De¬ 
cember  15.  this  payment  being  In 
lieu  Ot  a  dividend  that  would  ordin¬ 
arily  be  payable  on  January  15, 
1937,  and  represents  increase  of  12% 
cents  per  share  over  the  last  pay¬ 
ment.  The  company  has  this  year 
paid  three  quarterly  dividends  of  25 
cents  each  and  the  present  declara- 
tton  brings  the  total  up  to  $1.12% 
for  the  twelve-month  period  and  es- 
tabli£hes  the  stock  on  an  annual  ba¬ 
sis  of  $1.50  per  year.  Economy  Gro¬ 
cery  is  listed  on  the  Naw  Yorlt  Curb 
EJxchange. 


The  Crisis  in  London 

London. — The  constitutional 
problem  which  confronted 
Great  Britain  for  a  time  dom¬ 
inated  the  financial  markets. 
But  there  was  not  the  slight¬ 
est  sign  of  a  panic.  Security 
prices  fell  steeply  at  first 
while  dealings  have  been  ren¬ 
dered  difficult.  It  was  quickly 
seen,  however,  that  investors 
were  not  being  frightened  in 
to  any  panicky  tales  and  a 
commendable  calm  is  being 
preserved.  There  is  no  doubt 
that  in  the  city  Itself  the  pos¬ 
sibility  of  some  such  crisis  had 
been  foreseen  for  several 
months,  but  it  was  naturallj" 
impossible  to  gauge  its  effect 
on  the  country  as  a  'vholc. 


rnfnpo«itc  f-hares 
•British  Typo  (nvortorf*^ 
Lund.  Tni^t  bharns  "A”. 

n.L.  ’  B”  .  ^ 

Unitod  fJold  Kouities  of  Can 
•Suporvibtd  5^1mro8  Now. 

Can.  Amorican  Truti 
Tan.  Tntcrj'atl«7pBl  Tnist 
Ci’mn''onwonltb  Int.  C^irp. 
Truul  "B  ‘ 


•T’' 


J*  no..  L»’ 

'  •fndopondenro  Trust 
I  •QuarU-rly  Iiioomo  Slin*’ca 
■  •ITmted  I'uod 

Tnt;urs4i.2*F  Trukt  ^ 

I  •Unitod  N.V.  Bank  Tnibt 
'  ribiifor^*  i;roiip  Imo. 

;  North  Ani‘^r.  T*'U6t  S^haios  I9u3 
r»o..  1905 
1  no..  19P.6 

;  Do..  LV8 

I  •CumtfU<ivc 'I'rUit 

•  Atni^rlcdu  UenosUor  C  »rD‘ 

1  'Ne-AT  Corn.  Lba''Oi  Acc 

•  *  Do..  Dstt-ib 

I  'Old  Cornorate  T.a.*vt  Lharw 
1  Bullock  l^suc^ 


\fy  10 
4  00 


K  0.1 
•J  10 


1 

d‘-8 

Bid. 

«  f  3 
3  g1 
3  T'l 
3  50 
b  r.i 

.1  ',V 


1.1  02.  81.40  ZdO£.$Z\ 
40  02.  $4.05 


13o2.  $123  25  02  $2.49 

4U  02.  ^3.60 


•U.s.  Elae.  Light  &  Pow.  '  A  '• 

1-  H 

7.9'- 

-  Do  ,  "P.  - 

3  11 

,5  9' 

.  Voting 

1  IS 

1  24 

Katiou  Wide  Securilios  B  ”. 

i  76 

4  30 

Tk)  t  Voting 

2  26 

2  42 

^mpexia.1 

M  23 

4U  oz-  9 

au 

I'l  oz.  85c  25  ot, 

40  oz.  S.V.OO 


I  *U.S.  FunUs. 


13  Oi.  31.13  23  Oi.  32.i(J 

,^peciel  Ifi^hland 

13  oi.  ?1,13  2jci.  «2.10 
J:- 9  not  an 

2b  oz,  81.80  40  oz,  82. 70 


